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UNITED STATES OF AMERICA, 2057
STATE OF OHIO,
OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Olpo, do hereby certify
that the foregoing 1s a truc and correct copy, consisting of pages as taken from
the onginal recard now in my official custody as Secretary of State

WITNESS my hand and ﬁfln sal  at
Columbus, /Phio, th j day_of
7 AD 19_22

BOB TAFT
Secretary of State

By
NOTICE This s an official certification repraoduced 1n red ink




UNITED STATES OF AMERICA, 20574/
STATE OF OHIO,
OFFICE OF THE SECRETARY OF STATE

1, BOB TAFT Secretary of State of the State of Olto, do hereby certify

that the foregoing 1s a true and correct copy, consisting of pages, as laken from

the original record now tn my official custody as Secretary of State

WITNESS my hand and official  seal at

Columbus, 2@ : - w%
Bl g

BOB TAFT
Secretary of State

By
en reproduced 1n red ink
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Culp 10 8L
CTTIFICATF OF AFLI ™' OF . ZIZ77% 01 I CO: PO' ATICl OF

I SHMRVI-WILLIA S CO PATY

VHI'REAS, The Sherwin-Willilwut Cutupeny hus «r atcorized cu.. on capital
stock or Fifteen l{illlon Dollars ($15,0 U,w.w ) 6% .ich Five .illion Ono Hune
ared Sixty One Thousana Soven Humdred Dolluso (30,lol, all ) par valus thercof ie
unissued, and

VHERLAS, sala Compuny «loo hae an aatuorl.sd wrererrea capital stock of

Six ifillion Dollas ($6,000,000,) compoved o. I4v: ui 84 Tnousand Dollars,

($500,00L ) par value of 1ts Buvon per cent (74) pracarroa -v0ci, «ll o. vlicn is

is-ued and oulBtanains, and Ouao Lidllion Five hunuraa Trousas s Dollars ($1,500,WGC )
par value ot itu tirst isowo of six per cont (8 ) -~refo reu wstoci, One {[i1llion
Your Hunurou Jdinety Eigkt Thousand Dollore ($1,408,Cuu ) oI wnlch 16 ibvued and
outstundinu,,, anu Fow fillion Dollars ($4,000,0. ) ror vilue of 1ts socond issue
ot six per cont (&.) preferrea stock, Two 'tllior Si tes1 T ounand Dollars,
(%<,010,000 ) of which iu iB4uey anl outdtandin,, ~r'. s to tnc outstanaing por-
tions 0f Bula ueven per wwnt (7U) preferret stocs . bali 1irst ibsus o. six ,er
cent (&%) preierred otock, it has either arcunsoe it t @ nolders LL3L.0s VO G-
change tho In.s 103 prolerred st0Cl 0I tho lIpauld Ieredl .Bul 4SHC.1Vuw, 01 uwB
called the Jawe 10« rodsmption and 0iiered to Luxrd a9 thy boud un "wareu L, 1,
unu has provided for any unreasemed portlons os ¢ vewd oo MITOLLATLIT wob furtl,
una as Lo the oututunair ; portion of 1ts BeeOnd 335e. 0. riX por cent (&%) pre
torrea stock 1 hubt olther arranged with tle hol.U.d vuole0l WO BXcuun,s the Buie
{ur sald ne/ preferrcd otock or has culled the o3 .0r reuoption on . urca 1,19z(,
in accordance .ith the provisions under W 1ch b.ia otodl vou lseu d ad In A 3C0Tue
mes wWith the certi:icutes evidoncing tho Bame, .ru

VH#"R®AS, the Cony any mow desires to caxr o t—iw unlssued cormon capit.l
stocl, .nd sulu isiuoa scven per cent (74) pr-forsc. o atal Lioc, ub exXcnirgsd
or hon redsewsd, end the unissuea portion ol it. 8.iu flret ibsuo ot six jur cent
(6,)) praforred capital 3toua, <y the 1otued rurtic: o. sil. 1ir.t issuz ofsix per
cont (6%) preferreu car 2tal stock, us exchaned vl 6r redes.sd, and the urissuea
portlon of buid 3econ. iusue of 61 per cent (8 ) ,relerrua ca.itul stoc , ara the

issue -
218t TOoTtion 01 suiu 3006NL 18sWe 04 S1a p T o % (of) rercigan Cupltul wtocu,

800MS



I

a8 ©tchun,od or ‘en rodeennd as aforssaid, iuto it Cuy my's new rreferrou
Gtoek, havln, tlhe proferences, usdipnations ari votin, ro/ers, but with tno ro—
striction. and qualificetions hereinafter sct fort:, louvit, urd conetituting,
howevor, a4 p.rt or sBald authorizod preforre. otus, .r7 outstuniy | vharos of
Bala Geven pur cent (%) preferred stock i . 6. s-.u .ITut i8sue 01 bi. purcent
(6%) preferrcu vtouk, and with tneir presont rates o. .vidons uasil excdal,dd
for dail ne. prolorrou stock or until reousewew, 21t wab, OWeVver, 1rienilug
noroby to authorize tae actual 186U vi Lualu Iroferrod -toua in 8XCebo 0. tue
limitation thoroon 1o« LupoBeu DY tho la 8 oI tue State 01 Oriu, wadewn luaitutaon
the Coulany nuroby covenant. to fdi?leulxy QUBLIVY, .ru

VHERWAS, the Cowpany desircs, upen tuwl «0:18rodcu of 1to unlssueu counmwn
capital stoch into preferred utuck, to chall,. tud paT value 0l 2t4 autnorizeu
conr:on cuapital stock frow One Hundirea Dollar. (,1G. ) ,or ghare to TWenty-Five
Tollare ($25 00) per shura, wnd to increass tl2 Luuoul 0@ 8aires into ‘hich its
authorizod cois on capital stoek is dividea, so tr.t irstead oI 4 authorized
conson cupital stocl of Nine *lllivn Eight Buware o Zadruvy Fight Trouswud Throee
Handrod Dollurs (39,808,300 ) poe vulue, uiviacu 1. tu . irety Lipht Thousand Three
Tundrod Eighty Threo (u8,384) shares ot tiz p.r valee G Ous Jlundred Dollars
(4100 ) each, the authorized comon earit.l stouwr & =1l by ano ' 1llion Fipht
Hunarcw Thirty ¥i~ht Thousandi ind Thrcoe Hunared Dou..ru (F9,83B8,0ll ) par viluo,
divigod into Three hunuarod linoty Threa Tlous—r. Fatlo awared Thirty Do (ovs,dew)
shafus of the par valuv ot Menty Five Lollass (Jeo.oe oulh, wia S0 it 11 ex-
change 10r 81l bharo of tlu pusssnt ouletar.t I Ge.ol olues 0 e Cu.upany ol
ta0 par value ol Oro hundared Dellare (10U ) tad wule.r twsreol saaxll ve entitlow
to raruivo lour (=) 9huXus 0. 5alu COW ON 5TCw G- &  pas Value o Tuewly Five

Doliare ($13b. \)U) vach

NOW, 1H'R™ "ORT B™ IT RFCALVTD, t ot Vv o articlos oo IncUlpuration o. The
Saorvin-Williaw 3 Cou pally s HETOTO.OTO wulhleod 92 o ¢ wle »w © 406 Delluy Iufilor
aoended, bo that Article Fourtua taoroo. sauwdl ree. o wuvliu b

FOURTH  The oupatuad 3touk 04 oudl werourotic ©ill be Tenty 013 11~
lion Dollars (5.21,000,0.0), compobed o Mire .l .o "1 1t bunarad Tlarey Tist
Thousand ‘flhres Hunurod Dollars (39,858,000 ) 0L See. v w. 4tal Ltocsn, alviaea into
Thres Hunared inaty Taroe Thousand ¥ive murarcw % art, = o {¥%w,b3~) siires ot tos
par valuo of Tienty Five Tollars {%2b UL)ouch, .ru Fiuzer illion O o lundred
Sixty Ore fthousins Sevon Hundrod Nollars (511,101,7.. ) of jratorrea capital stock,
uivideu into One Hundrauw Eloven Thoubend Sia pur.ro. Soronteon (L1L,617) sharcs of
tho pur valuo u. Ond fdunursa Dollare (LlUL W) s.cn 7.0 tolder ot each snare ot
the prasant outstunaing corrwon J80uic 7 Bulld wus o wuasl 92 extltlod to receive
in exchange therofor, four (4) 8lrey 0: Galu Luw Ui 3L0Ca 0 thY pw Valu of
Twonty Five Dollurs (Sub,0U) sach S.n1 paeierros Ca, dtal Stoca Suall be
issues a2nd wlsgobod 0r within tuo l3Wlte ;TOVIacu o 4a  ab first proferrcd



I

capltal Btocd with and entitleu to tho Iolic(ir avsl_nativis, pruierencs,
A& a votin, powers, out sBuvject To tue 1elloy in Fow e lCUlulw walid JuallilCu~
tions tanereor, te Jit

1ne sailu preferreu stoct d:all ve foouwo. I.ua tuI TO Tl IR
perieus, eacn 3derics, SuoBequent to Yerles A usrcdio-.tel jrouviuea tor, to
rave such apprepriate desipnation e tull o ro,otd Lovunt iu pur value 4o
cunjosed of such nuwaber of $2h4roe wd the soar. 0. DLredtors €1 T8 GO pany
L/ dBtEL AN

The holuvre of tue preaforrod 0t0Ca o wls Jo ontitloe Lo receave
in preferonco to the cows on stocwoldert or tr. Suupwr /7, quartsrly auring
oauh yeir, hen uani ub declured oy the Boara of Dirsctors out o the sw plus
orofite of tho Cowpuany, dividends, cuulitive Jru dautd 01 orianul i1ssus o:
the rospective vhares cuipeking vdch teides, it Jucr rute zor cuch ivwue sub-
goguent to Yeries A, not to excewu the Fats ol (7, ) scve: por cont por anmam,
as ohall have beon fixed by resolution of tu. Joesu ol Dlrectors for the
vharos constitutin: tne series of such preferie. Jtoc- ot tane tias pro_osoed
t0 bo lussued, Aica ren 40 fixed shiall be 8t.tew 1 wo certiticute tiora-
£or, on  bhall be unaltorable a5 to such sharet Jtos the iseuanco thareof
g0 lony a8 the s.uue sunall Femadn outstunilu-, ar. o to all shares of pie-
torred btock iosued by the Co.upany, the :.te ol siviaena siocililew in the
certificates thereior, within tho linit abova  rovcrivea tia.ll be conclusively
presumca to have heun duly fixed undt suthorized by resolution of the Boaru of
Directors .

Provadea that in accordance dth tle wuter n.ation of the Bourd
of Directors of the Conpany by resolution wuly ro<ssa, tuz Tiret series o:
3aiu preforrod stock, desipgnatea as "Sorice A", o .di coreddt of sulu rre-
lorred Ltock nov .nd hereafter authorizod 10 w . To,uti 2 ount Ju par
value ot 515,000,000 WU comieted or 1b0,0.0 3k 33s, valw Gaall beur CuLu-
lative dividendn us aforosuiy wt tas ruts of % pou unliuw, P.fable yuurterly
on thu Iiret duys o2 laToh, July, bepterber .nda T.odwbor of o.cm yuur

Euch ghuro or proferrea stoci of 1y Hariés vaawll ve on o ] arity
with tho shares of 4ll othor series oz Jduld Jtoc 11 4ud respscte, excopt ws
te tuoir rouspective rates ot aividend

in any yoar after full dividanus for .uuh Feur wal tor oll uro-
coding years, at tho rata oot out in the cortislcetes .or such stous, have
boon usclared unu paia, or set upart for the rolus.« ou tad proforred stock,
and after tho wrount ovs prefursiod stock to ve redeuuea tor vuch yeur, and oll
praceding yours of rodongptiun olall Lavo BCun réd-cwo. 04 146 LOM Yy nUcessArY
for such redemptiion hus boan B80T purt urd dopusited tudn, 3uuguect W Lo
waintenance of not current asests and o1 net tur 1uly wsLdts, do nersinaiter
provideu -~ dividends nay 00 pada to tho holusr.s o. cou un Jtocs of tho Coupany
out o4 the renainin uvarplus profits of thoe Cu.pusy/ e 1a3 Boara of Directors

muy daeclare,

At any tuie  ithin the ysar enuin: 3.+, 1So4, aid in euch
your ending noreh 1 af tor gald date, the Copaay ua:ls aagosit v ith The Cleve-
land Trust Corpuny of Cleveland, Ohlyu, 48 Trwitecs, .va -2t put as o »ink-
ing fund for tuo purpese of redeuption of ite ricforrad stoux, u sum bufficient
at the rodemption pricu, to redeem taree por c.rsv {3,.) of the righest w.ount ot
i1te proierroa stock at any time thurstofore outst.rnu.li,, hother then outstanu-
ing or not, provideu, howewvsr, that this oblipatror . bo satisfled by the Com-
pany, in wholo or in part, for any year LY tGo Tuw - _.o, oltacr bofore or uuring:
guch yoir, of 1ts outstandinz preferred Stock ar. tru acposit of certirigatos
therefor with sala Gleveland Trust Coupany Jor Cusro3l..tion, Salu sinling tuny,
or guch part thoreot u- isv not satisfioa by suca a2 .oit or 8tock, s:oll os usod
to buy at the murkot rrice, not exceouln_ s.iu riae., vior prica, or to call Jor
radcription ot tho eurlicst redemption uate altesr tho tor ination of unys such
year, a sufficlent number of shares to echaust the odulurce Fewodl in., i ruel
einking fund

The Company shull have the right ot ite option, oun tharty (S0) days!
previous written notice to the stockholders of it. lrtertiun -0 to do, aduresssd
to thew by ropluterod mall st their last eudres, 8 & o n ov the boole of the
CoLpary to redeen on .1y quarterly diviaond perir_ a.te, all or my purt of wald



Profoirou stock, Jelected by lot or ctaerwike . tre Tcaru of Dircctore nay
determiine, at tle prico of Oue Hundred w o Five Doslare (“10B ) per share and
acerued Jdividends

Tho Cowpuny shall at all tiwos naiatalr totel not t.ur-iole ussets,
Incluudng, stockd at book value of subnldiuly cc _.raes howe capit.l 1s entirely
owneu by The Sherwin-Williams Cor puny (derrzci.iicr leauetos ani not incluadn-
putents, trade marks and good will) of the Vaiwe 0wt lodet two lmnuwred per
sent (Q00L) o1 the par valus of all prefarrcy uvtoc- outstunaln,, including at .11
timen net curient alsets, as noveln deflrag, of tane v.lus or at leuwst one lur-
dred imnu ten por cent (11U) or the par valus ot .lui ,roterrad stocl outstanuinz
For the puiposy nereol, net currcnt ubvwets biwll i UsEuew tu Include abbets ou
tho Coupany and of itu oubsilalary cowpunies, ti. entiry cital stock or wnich
18 ovnea by The Shervwin-Lilliaus Cowp.ny, we .ulie s CuBKR 0N Lalid O AN Qalid,
United Stutos Guverrmont socul ltied, vtocm littud or o reco nissd oxchan,e ant
taumn ot market velduo, reauldly warxetoblo bonde, Qou aviounis anua pills re-
colvuble, supplios, 1w wnaterials, und nertawaviadsse, cunolsting, 01 uoub Lirmt c-
tured «nd In progubb C: mamudoctw o at ool OF o wedael Vaiwd thoreol, woich-
aver 1u tho lower, «nd in deteruining net cwiont awscets there snoll de usuwuctcu
from cuprrent wJsots, ab avove dsrinod, all a¢.ourte una oills payable una otier
indebtedness owings oy the Cowpany excapt ot o o irugviounsss

So long a# the Co.pany is not in Jdefwult 10. uny four quarters in the
payuent of ragular dividends on i1ts proferreua otoe., «r 146 10 youdly redo.up-
tion thoreof o1 in tne nmuintenanco ot total 1ot tu  1bly Wwweotd ana net current
ussotg oala proferred stock shall have mo votin_ 0 2r, vut in case ol any
such duf mlt, and during the contliuance thereof, .1 until all unpueid uividenas
on 0add prefeired stock shull bo pald in full, cut rv longur, sucu preforiod
stochholuor shull be entitlod to receive wotics or olu mootin u of steckholders,
and such vhure of proferrsd stock outttanwar ®iw.i- ontitle tro soluer thercof
to cast four times tuas rumber of votes IGY vuli tuol bl 0 we tle hulder o the
cow.on sBtock i ontitled te cuBt tor oach 8'.re O. . © LOL.ON bLOLkK In event,
hovever, that the comrion Jtockh of the Conpuuv 1. woLveltud into stoel ravin no
rominal or pa value, then the preferred etocsole-ru $holl a8 o ¢luet have
equal veting, pover with the noluert ©I SuCH YOI [.a ob IUr bEOCL e 1 Clav.

le wortpuge or llen &pull Le placew Wyor tie Tlarts, cyuipmuent or ieul
eot.to ol the Cowrany, nor will the Cuogyany porrit .nv sucl lisn to ve placed
uwpon tle plants, egquipmont or real eotaote of oy sucolalary cor  anles v ovo on-
tire cupitul atodl ie ownew by the Coipanv ror cvh lu Lxv vondy, asbentures, notos
or othor sui.ilur evidences of indebtednesbs paturin lote. 4ar $.0 yours Irom
tha aate ol issus, bo created, issuod os purertee. Lv tle Co .uny, nor shall uny
additionul preforrad stoclk: boyond un amtroiizoa io-ue ol Torsy . allion Dollars
£$40,000,000) p.r vulue o4 preferrad 8%0ck 04 %o Jusor, tuvin, prierity over
or parity v ith oudu jreferreu stock, Le lubucu, Lticut the atiirnative vote
or assent in welting of the holdore 0i at lecst txdu-Icurts (}') in awount of
the profeircu stocdk at the time cutstualalng, L16videa, O owr, w .t the Coupany
ey Without buch assont atyulic pPropert, sudy. i U 3 Lol | WOl tLu0b U2 Ldelw
aild (Teute PUT cauds 1Ny wultguges or 11218 00 1o, et WU Loyulleu b tue tine
of such o juisition i Feuot tre sane

The corpan, 95 3Ll NOT AGsUe Proicrru. w2l e'eessd 6f Falteen
+ilidon Lollars (Slo,uul,U.u ) pr value 43700l wies o, (a) ite tet .l net tun a-
vle wevety, w hoersinbeioro doiine., ancla i L ovs o« TIo LlUlE0ue UL Tl re-
ferrad wtuck proposed to be lssucd, are ub 18aSt t 0 Lururca por cult (el ), ner

unlowt 1t net surreut ousols, us nolelmbeIors ... s, afe ot leuwst ohe hunuraog
’

ond ten por cont (llu'), = ui the ontlle wOUuv e «8luiliw wlOw. Os the €O yuny

thon outbtanal . |, dasluuin, ws prt ol the dtoca Lulstuuadia_ v cladeo 0L LTO~

t-rrau otock tlon propoSod to oo iBbusd, (v) ite (.t 8.2, 11,5 10T Thc «iwcul

yeur next precouin oulh aduirtional losue, s woteriliow Uy o dlnlaterestow
cartifieu public acecount..nt scloctad by Tae Cleves s o Truwet Cuv_uny oo Clevel.uny,
Ohio, shall huvo anountod o ot lews thar § 2cw th2 4 VWt reguirew 10X the Lay-—
ment of anmaal alvidonds on vald proferred vtoat ¢ @ vubdtanaian wrd on buch
propused audaltionasl istue



In the evant or tnoe lignluatior 0l deweVaatucn of ti0 GO Luly OF uny
uistribution ol its assets, other than by v ay o. Liviworus ITOL bulbiWe proflie,
the holders or prererred stoch shall be entitliu e oo gadu wie pur vulus of
treir slures, plus u prowiws of five per wers (b, ) ticison, plus uny accrucw
ana unpaeld divivonds thoroon, cut ¢r tho asscts v. v Cow, any beloro any dio=
tribution 10 rumde to the holuers of the comuon otods of Lo colusy, - oxcupt
in cuse of liquidation or wiswolutson on account o. irvolvoniy in vhich event
tre holdero of the peferreu Btuck shall be entitlica to o2 rald tue value os
their sharey, plus all acerusd and unpadd alvidwsnas therson out of the ussets
of the communy, betore any distribution is nmue tu tuw lioldors of the o won
otock, )

Freept o9 horoin providod, the holderws o. rreferreu stociz shall not be
entatled to share in any distribution in the pioZl1és o1 the Cowmpary, nor shall
they bo entitled to shurc in any stocl. davidena., or ta privalege to subsciibe
for or purchuse any additionsl stock of the Cowp-n , rwr in any uistrioution
ot the assets of the company alfter payment of t1. pur value of their shares,
plus aceruod anue unpald dividends thereon, in cadssol ligquidation or uissolution
on account of innolvency, or after paymont of .4 vilus of thelr shuret, plut a
premiun of fivo per cent (5%:) thereon, plus wecrued .« unpuiu dividends in any
othor cube

PPOQVIDTD HOV™VI R, AND IT IS FURLHT™ F COLUTT, that any outstandin,
shares of the soven por cent (%') preferrou btomi ... 0. tue rirst i8sus oI tix
per (unt (Gf-) protorred stock of the Cou, uny, leruoto.ur., issuea, shall until
oxchanned for the proferred stock of the Corp.my Lt.cinbeifurs describeu, or re-
doomod, constituto anu remuin o part of the il osizou preforrew capltal stow
of the cowpany, and at thelr present rubter o. wiviaucna, wn. tas Loy any snall
rogerve unu plave in tho Lanis of The Clevolana Tradty Coi pany of Clevaland, Olaiv,
shares of tLe na/ preforiod stocl heruvinbelol. wiudleuza, squ.l in rmuaber to the
oheroo of the Cowpany's sevon por cant (7%) proiosl.u stuce aud vs 188 firet
iosue of eix por cont (of:) preterreu stocs vutbtaduss , O whu artol Llarwi 1, lyww,
the same to bou theresufter either exchuaniea » 264 tre avdders 0I dulu Guitdtenain,
soven per cent (/%) preferrsu stock und 0. Julu CUUBtL UL, L2T4t lusuo OL blx
por cent (6%) proferrsu stock, share for aJhars, o8 resg.dou W the Congsuny, vuure
for share, for vubioguont issuoc by 1t wudeld OuLST.suan Jeven per ceut (7%) pre-
ferred stock and tirst issue ot six per cent (§,.) ,-eueriea stock uholl be re-

desmod or purchased vy tas Co pany, and

BE LT FPURTHFI? RHFSQLVED, thut tho Presiuert or 4 Viee Presiuent anu the
Secrotury or Assist.nt Secretary of thias Co.pany 08, und t.oy 2@ asieoy author-
izea and ulrected to file a cortificuats o. sucr w.cva.emt Vith theo “ecretary ot
Stato of the State or Ohio, and

BF IT SUPMHTR RFSOLVED, that the Secrot.ry or Adsistunt Secretury of
this Comp.ny, be und ho igs horecby mtrorizeu .ru dairocteu to puuvlish notice ot

saiu awendnent 48 reguireu by law,

CURZIFICAT OV L7 & L
To tne Secretary ot Stute, (olumbus, Ohio,
The Shorwin-Willi.ms Coupany, wting oy S P lenn, Vice Protiuont anu
R W Levenhagen, Secretary, heroby cortifies t .t t:e toregoin, 1s u true cory
of tho amendment to the Articles ot Incorroratior of The Shex.in-Villia Conpany,

5 horetofore arended, vhich was adorte. by tra votu of the holders of wole than



A

throe-tiirths (5/0) of its subscrived and 18sute c-) ttul 8tock, wnld LY thw vote o
rpre than itty per cent (bC%) in waount of the cutstwnaln, preierreu stock, wt
a meetlngy thoreof holu at the Companys'u otfice .: tue City of Cloveland, Ohio,
on the 1l9th duy of Februury, 19<0, at 10 o'clucs, A callod by a majority of
its Direcfors anu pursuant to notice auly givor by nuillin, to each stockholder
of record more than thirty (30) duys prior to sulh waetins, notice of ths holuing
of ouch meatin. aru the pwpose thereof, «r. o7 ruvlitcation iu The Cleveluna ho .8,
4 newopaper publisnew and ot penernl circulaticr a1 o City of Clevelaru, Cujumops
GCounty, Ohlvu, where said Cow)ong's prircipal :iato of vusiress 13 locuted, rore
than t irty (30) duys prior %o suca moeting, - Jutn notice utatl g unong other
purroses, the proposcu amendment to the Articles ca L cerporation, £ ropureu
by 1aw

L[N VITNFSS VIILRIOF, Jaid § P Fem, lico Presiucut, aiw R WV Leven=
hagon, Secretury ol The Sherwir ~Wallimw Co .o, , uLidr, 10r und on ochal: of
salu corporation, huve hereuntu et thelr hun.s ara coublu tue Bval ol sald

corporatlon to be affixeud thids lyth uay ol Isoruar,, & L 190

™ SR [ -"ILLIA ¢ CORPAXY

(SEAL) Jy € P Tunn, Viue President,

T « Levonnongon, Secrotary



e
UNTTED SYATIS OF ALIICA )
)
QAT CF OHIO )
)
QFFICF OF THE SFCRFTAPY OF STAMF )

I, gyv-y ¢ S.ITH,
Socretary ot State of the State of Ohlu, wo Lc.eby cer tify that the
foregoiny is un exenylified copy, carefull co..aros Ly me witl the
oripginzl recoru nov in my olficlal custouy u. Secrotury oi State,

ani fcund to be trus wnu correct, oi the

CERTIFICATF OV A7 . AT
of

THE SHERWLM-VILLIAI'S CO ™al'Y

filed in thLis ofrice on tho <U0th day o~ Foby , & D 12U and rocordsu

in Volume 239, Puge 4wy, of the Recoras of Incurpurutiong

VITRESS ny hone _r. otticiul seal
at Coluzoudb, t.iv <Uth aay of

Foby, A 5, v

(SFAL)
(S4rmaa) Iy 6 841,

Socrate y of Stato,




-

£llue Feu woy lieu

Cul’y. 10 olw?

CLRTIFICATL Or I'CRRAT. Q0 .2 CAPIDAL SYOCH

(o34
T8 SIIWII - "ITLLI. S SQA7ATY

The Sherwin-Williumo Company hereby certifie.

(1) Thot on the 1Yth uay of ¥ebtruury lvcl, it Juv o worpuration duly
orpanised and existing undor the lawvs of tas Stato oz Q. au, tiat on suld
dute its stockholdors at a4 mosting thereof dulr c_llen arw held uu providou
by lw/, autaorised the owenwsent of its wuonasa Miticloos of Incorporation
B0 ae t0 chanze all of 1ts unissuca cowwon caplved »tock, its issueu Seven
per cent (7%) proferrsd canital stoce, au tne 1s3usa pol tion of itas first
igoue 0. Six Per Cent (6¢) prefurcsod capital otoc., L oacluan~eu for the
proterioed capltal stock hereinaitor de-wcrioea, or au radeamad, and the
unissusu portion or suid first issuc of si. ver csav (8Y) nreferred -tock,
ard tho issueu portion of the secona 1sbus 0. Lia o7 zcest (8%) preforrad,
stock as exchanzed and \hen gedoomoa, and the ondss 21 yortion of said
socond issue 0. eix per cent (6%) protorred 3to s .rto _raferved curital
atock having tlo churacteristics of tue preferred ci~ital stocs hersinafier
douwerived, und so u8 to yprovids that as to an’ w.radasmod portions o. sald
Soven poer cert (79) preferrea stock and of saia Jiret isbus ot 51 mer cent
(6%) preferred stock, tho buno should cowdtitate . pa.t of tne uuthorazed
proferrsd capital stocl of tha Company and contiumie at tue prosent rate. of
dividend thoroon until the sane Shoulu bo oxoua jou Jor tio profsrred stock
havin, tue chiractoristics hersinat tor asscracea us snouli ve redecued,
and further wutaorized the amendwont of ite Amera.. Articlus of TLicourjoration
80 20 to increaue the mumber o. sharcs in v ihilch t.u wut orized cowwn capltal
S8tocyr of tho Colpany Was uiVided wid $0 Feulwe b3 Jai Valud tuiereur IT0w
Ores Hurarew Dollars (SUU.W0) o shinre to N ont/~ITavd Doliars {§<0.00) a sbhuary,
and further authorized and uirosctod the osidcers 0s L2 Couruny 6 tile a
cortificate of tals awenuamont with the Seerct oy o. Stuts of tue State of Oanlu,
and to sive notiece tuorocor by publication, de I34diro. Jy tae lavs of the

Stata of Qhlo

(¢) That at the time sada muondmont vocuwd- aflactivo ap aforesaia, anu
when the increabe horevin roforrcea to is intendsa to cecoas offectivo, tio
authorigzou coion capital stoclk 0. the COu_wny 1l. 03 Jully subscribed and
an installuent of wore thw Tos Por Cont (19,) ¢ ou.: <a.re pall taereon

(3) Taat on dald 19th aay of February, l.o.u, ut tna aoresaid stocknolusry?
meatin; callou by a4 majority of its director., . a uala at tne orfice of the
Company in the City of Clevelani, Cayanora Coanty, 0.1u, dua notice o!l wnizh
wnd given accordin, to lav by thirty days' puoli~ tion in Tae Clevelans News,

a nowspaper puuvlished ani of general circulation ir Cuyaiauzs County, Ohlu, and
algo by like notico by letter to each otocilolder e: tas Coupany givins notice
of cuia weating ad tho purpose- thersof nors t..r Tiity oz cout (500) oi the
total outstanuiny proforred stock of Tho COw = , . targi-fourtins () in
munbor of the tockholdory o. o8dd corovrativ , o . -artin- at leu.t tafee-
tourths (3) of itu ontire capital stock, havias ac oonted, in wiiting, tnat the
jroferrod capitul wtock mizht be incressva s _107ia24 1a $:3 resolutiond here
inaftex set forth, the followin_ rosolutions .ers a.c_tal ov a vots of the
holders of o majority of ull of tho otock or tuo Cu —_

LOOMS

RESOLVYTD, tnut tho cupii+l stoct of Tae Srot sr-siludis Conp ny we, wng the
840 1s hoisdy incrauseu 120 Tvunty-0ne , illioa Jodicats (1,000,000 ) consist-
in: o. dire Lallion Eight Dundred Tairty lizat . oweala, Threv Hunurea Doll.rs

(69,848,000 ) par value of corson cupitul stolk, 4avideu 2ulu Turos Manwod I'lasty

fhrees Thousand ¥aive Hunured unue Pairty; T o (v.o,000) bL_Xos 04 e j X value of




=

T outs-Five Dollurs (555 L) sacl, nnd Eleven 1l.ilc, 0us Hundrou Sity One
thouseil Seven Hunireu Dollars (%11,161,700 ) _ar vu.ue oo 3Pefelrsd capital
stocl:, ulviuod intoc Oro Hundrod Elevan Thnousard Si  wadlod Nt S ventesn
(111,617) vhures of the yar valus ot Ore “uniru. Xa. Lo (pluu wu) oule, to

Sixty Lillion Doliars ($60,0uW,wU.), of vhacn B or y alidon Dollurs (e0,Luu,uul )

shall be cowwon cupitul 3tock, uivided 1080 Ii st purard. Tavwsa o (BLu,Vuu)

Bhare~ of the par valus or T.enty Five Dollars (yed ov) each, una Forty iiilion
Dollurs ($40,000,000 ) bhall by ProIorrud Cupltc,l stoes , 4lviuwod into kour Huo-
dred Thousara (400,000) cawres of tas par volue o. J-8 Huiurou Dollars (Sluu wu)
guach, iuenticul in all roppects with the preferrea cajital stogh tuls way autn-
orizeu, described in the Courtificate of Amonans+t nach this cortiricuto wccon-
panics, uand which salu preferie. vtock iu entitlou to the followin uwesignations,

prefaronces and voting powers, anu gsubjoct to the iolao ing restrictions ung

qualificationt, to wig

The sull preferreu stock snall bo dscuod Tru. tire to tiwe in series, each
sarles subvoquont to Serles A hereinulter provias .or, to ! ave such erprop: late
designation ang such agtregubs wwunt 11 par vadus uhi. cos 1,06u of Such munber of
Baus 83 ul the Board ol Director. oI “tno Compar ': 47 deterniine

The holdore of the preforred stoclk snall ve o.titlou Lo roacoive in yreter-
ence to the comrnon stockholders of the Cown -nrs, wartailiv awir- euch yenr,
when wnt &t declared by tlie Bowrd o' Dircctors Jut o. tre suryluc prorits ol the
Cowrany, divideondd curmlative from uato of ori_nral aesus 0. t1u 100poctive
shares cow oslrr sack serios, at such ruto, 0r eac is.u. wubsequent to Series
A, not to e«csod the Tatw o1 Seven por cort (7 ) .o arrwa o buall Lave voun
fixoua by revolution ot the Boare 0« DIFuLtule Ior L. o oV WWiotitutl  tue
sarios of such prefurrua vtock ut the tiwe proruvca VU be dssuen, - walch uaen
80 fixed shall bu Btuted ir tno certiiicato toela.cl, abd biall Ve wnaltel Wle
a9 to such soarcs uftor the issuanes ters0f LO LUl . wo w2 bae ol all rewnia
outstanaing, and @ to all sBoaTos ¢l JTV.OTTEL tuwe Iboldd oy Wo Cogfany, tue
Tato ot ulviuena uspecliied 1n tuoe WOUEAIleatee U oTbaua, «0LIA L6 lladt aouve
pretcribos onnll 00 (oncluslvely prevumad 10 17s ot wuly F3Xea ana aatnor-
izod by rosolutiun ot the EBoard of Diroctus.

Provived that in uccordunce with tie dotor.l ..t*e oI tne Board ol Darecé~
ors of the Conpany by resvlution auly p4seel, Tw2 1iot serie- o. Bald prefuriea
stoclk, devignateda av "Series A", shall cor816t 0 Lo patlvarau -tock now und
hersattor authorizod to an aggregate swount v _r w.lae 6. 91b,0u0,00l, 00, cuaw
poesed of 150,000 sheres, videh shall bear cuaaletita uiviaends as wrorosuia at
the rate ot 7% por annum, payublo gquarterly or tue {irsv aass ol 1 &ch, July,
toptember anu Docomber ol euach year

kach share of prefurreu stock 0f any 66rileu o wad 03 0N o parity witn the
sharos oif all other soriew ol 8aid 4tocl in wld ra. e.ts 24cept w 10 thedr re-
spoctive rates of uividend,

In uny year arter full uarsidends o¥ sucn Jo © 3. .0t all jreceuir yoars,
at tho ruto 83t out in the certiticates for Buun LIGLE, aav: been uoclure. and
paid, or set apart for the holders of ithe preferrss otocy, and after the wount



\
\
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of jretorrod otock to be redeemwd L0r daul Joar, o« all mecedin- yeurs ol re-
waup tion ehull have bsoun radeumea or tho 1 one/ rocoesur 7 LOT Luur redowption has
boen set cpart und uspukitew then, subjost to t o walrtcusice of not cwreut
astets 4. 1 0. net tun ible as-ots, u-~ hereina-t.~ _roviddd, - wividonas iy be
radd to tie holaery of com on stocl of the Co.p.r oot o the renuirin- surpius
proiits o. tne Co puany a8 the Board of Dirasctors _y aacluare

At any tuae v ithin tne year endinp | wrch 1, luwe, ana in euch your ending,
Tarch 1 aftor sald uate, tre Couyuny ohall aepesat  1t: v Clevolanu Trust Con-
pany of Clevelana, Ohlu, wu Trubtoo, and bet _part —» . singin, tuny for tho
purchuse of rewswption ol ite proferrea -tod., - sw. suiiiciont at the redemption
price, to redeam thrag per caout (3%) of tas £1_ oot _eunt os ats proferred Stoci
at any time thesetofore ocutst.naing, J‘uotior tasr cututandin, or not, provided,
howevor, thaet this obligation may be satiofiva o, t:8 fonjuny, In /wole OF in purt,
tor .ny year, oy tuo pul Liaabo, eltnsr VOIoro vl aurl | suwu Jour, ©I it. vubetune-
in. proferred stouk and tne wepusdt 01 cortiiicates tueiru.odr 2u bedu Clovolana
Trust Comy iy 10r caacellation Sdal1a binkan, Iun. Us Buw palt tueluvi w3 1 n0%

gatisfied uy sulu wepuLit os bloch, shall 00 Usve LU LUy ab Bu wurket priva, rot

excuoding 8uia rowouptior price, or 10 ¢all 10y resewrtuion at tne esariiast reuenp-
tion uate after t.ao ternination ol any sucen Jo.r, . suitsclent wouT of baades Lo
exhuust the bulunce remainin, in sulh sinein, 1.

The Gumpanys 8hill have the right at ats ortivs, o toirty (SU) awyu! previou
written notlco to the 6Gtockholdwruy of its intontic wo to wo, adurevsvu 10 %em uy
ro~lstored nell at tneir luot alaross ad slioon oy tas vooxs of tue CoOjpany to re-
deem on uny quuartoerly dividend pavin, wato, auls or way nart of 8.ad proferreua stock
selected by lot or otnerwice & tho Boawrd of Dirscto.. wwy wotornine, at the price
ot One Mundred and ¥ive Dollurs ($105 OU) por on.re ara dc.rued siviuenas

The Couipuny shall at all times waintain totol 109t tun,iole awsots, incluair
nptocle at vook value of subsidiary companio. unowc ¢ ;ital 13 entiioly ovrod by
Tho Shervin-Villiaw Cowpany (depreciation usducte. o rot irclu.ing patonts,
trade marit ang -0od will) o: the value 0F ut Joutt L o srunured per ceant (QOu0)
01 tho par value or all preieisea otock outstur.rr , ircluaia ot wll tinmes net
curront assets, ab haredn Jduflnud, ot the value o. at luiast ong hundreu anua ten
por tout (L1C%) of the par value of ull preterrei ctoc.. outttansing, For the
purpose heieo , net curront assots nhull be Jdecmew tu irclude .swets of tne Cor -
pany Jnd of its subsiudary compunies, the ertire canit.l stock of !icn 1y ownea by
The Shor: in-V"illiwus Company as tollows  Coen 0: 4+ . or ia ovan:, United Stutse.
Covernuant vocurities, otocks lioto. on o roco Ma.954 oxnci o L8 and tdron at warxet
value, r18aully narhetable bonds, pood ac.ounts W w ciads 2ocolvable, supplies, ruw
maturials und nmerchanlise, coneasting o 00a- 1 ~uafastusc i wiw in process of
namufacture at codt or tho murket value trerou., lua@¥6l 19 t:u lower, aha in
detsreining not currvat oo.ete there oh_ll be dcwudtiu s2un curlent wdsoty, «J bovu
aolinad, oll accounts ana bille Pa/eblo unu ot or L uSutoanddo vdin, v Tue Coiwry,
axeolLt wertgage indebtaunsqs

So lon, uv the Co Juny iv nov 4N WL UIL L0f Wy «uul Qual E8T« 1L tuw o oa/-
rent o roular uilviasuas on itd Lruiorrud «toed, i - The ¥EuIly lsauy tion
thersof, or ia tne 1 alatinance of total nat td 3oao ewdle wne U9L CUllonl woButs,
Saiu prelerred wtuci &1 11 haVo no VOLIL J0 ef, cwl « 23w G4 Ll Sudl Jetl.oult,
tenid aurin, the ol thivencs therool, i WuTis L W | wew <lVIooias O0u Suid pre-
torred ttock Shull be pala in 1ull, but 10 lun_ oo, cae  prelerrca stocwnoluar
shull e wntltlou to receive notico of ull woetin o 0. otoorholusrs, uta sach
share of preterrod stock outdt awidn, suall cutitee ti2 L0lucs TIOFWOD tO Caldt
tour times the rmaber oy votus for ouch “ucn 3419 . o 20lacr 0@ Lne vom.on
ntock 18 entitled to casdt Yol owih Shard oI twd Sle. T wwbug Ia event, however,
that the cows on wtock ol the compuny is convert.. irvo viovt auving no nocdnild
or par valuo, tnen itnhe wmefwrre i stockholdars wu.ll o a class have e juul votin,
powor with the nolders of such aum-pat co. on Btecu W0 o olasg

Mo nortgase or lien 6hall be placea upon § - piznte, o juipuent or roal
estate of ths Cor pany, nor .1ll the Conpanay 1or.it _ay suw lien to be jlased
upon t:o plantu, eguipment or real estute ol anr -u.oiliary co.yanies lose ex
tirc capltul stoelz 15 owned vrs tae Cor.un,, not o .1 o  woaww, usbentuigs,



notos or othor nimilar ovidonces of indobtodneny, n.turing luter than two
yoarcs from the dato of 4ssue, be areoatod, is.mew or m_rintood by the Coupany,
nor shall any additionnl preforrod stock beyond .n .nthorisoun issus of Forsy
J1illion Dollare ($40,000,000.) par value of preferrou utool. of the Compuny,
havin, prilority ovos ox purity with ocid preforrod Jtock, bo iesuad, - without
the afiraativo voto or assoat in writing of tho lola.itu of ot loase three
fousths () iu .wouwnt of the proforrod vtoek wbt (kv outotanaing, provided,
howavor , that the Company moy without sach 2usont avoutre progorty subject to
oxinting, wortgap it or llong and wreoato purchnso a9y 1oy bpgagys or liens on
pmpmty Bo avguired ut the timo of sudh agaairtivicn, (ud ronsv the oume,

the Compny sbrll pot iuvus preferrad stock in vreens of riftoon Million
Dollars ($156,000,000.) puy wvalup thoreof mwidess  (a) its twtal net tangible
asnots, uo hnruin‘hut‘orn dorined, inelading vaexsin th. wroocods of tho pro-
forrod GLock NPulobLEd 1o bo Ibumsd, 830 ¢t lo.wt v e Landred per eent (2005),
nor wileds 1tu nob eurrent nusets, & horoinboioro ael i:ud, ave at leant one
mndcod wnd toa por cony (1109) oi the ontire ovag o7 prefarred ostock of the
Gorpany thon oviotanding, inosladiug av a post 0y thr Stoek outvtanding the shoroes
of piofurred uilock then promuud v0 be dbstoo, (n) ats L2t oarningd for tho fiscal
yorr aokt proc allyg vach gddadtiongl Isoue, an wvor de o by & albintdievsod certi
fieod public pocount mt selscted by Tho Clevel.na Srast Coupony of (loveland, Ohin,
shell have swountel to not less them oswice vas w )u-t reguired for the payment of
anruul dividenis on wuid preforrod stock tuoa oatev.aing and on such propoved
additiounl issuo,

Tu the eveut of tho liguidation or uwlusolution vf the Corpany or any
distribution of 1te asgate othor than by Wey 01 aaviesno, Ziow surplus profits,
the holdsso o1 proferved Btodk shall ha eantitlse to be p.id the put valuo of their
Bhares, plus o prendwa ot five per cent (B,n) {hrsoa, phu any acesund ond urmpold
d*videmu thoreon, out oL the adp080 0 the Guuy .uy volvet way asstributlon is
made Lo tho holdoso vl the common stooch of the e wawy, odeopt in caso of liqud-
dntion or dlssodation on pccount of insolvency in uich gvont tho heldoes of the
peotoreod utorl oball bo ontatlod t0 bo pold the vein: of thedr shoren, pluo all
aserupd and anpadd dividonds thoreon our of tho avoote or the Company, bofero any
divtribution 18 aade to tho holders of tho corron ttocl,

Hxoapt ad horndn provided, the holdsgn of proforred ttock shall not be
ontdtlod fo vhawe in aoy distelbution of tho neofits of the Coumany, nor chnll
they be entitled (o shore in any stool divideads , oi tio privilops to acubscribe
for oF pufchano wuy additioasl stosl of she Coumany, ror wy distributlon of tho
avoto of tho Cowp my «fte: payonont of the par valus of tholr shares, plus acerund
and unpald diviamuls {thervon, in cage of Tiguination eir wcsolution on ascount of
insolvency, o1 aft¢r payment of pur valuo of thesy LL.xon, plus o piemum of (&)
Five Per Cont thorson, piud accrusd snd unpoela wivieeads an any ethor case,

PROVIURD TOVEVIL, AND I I8 +ORLHAR HmOTW‘T). 1+t ry outstanding chaores
of the seven por evut (Y9) proferred sloek and 02 the ritsl iouae of oix por
ewat ((49) proferson ttoel of tho (ompeny, hmvtofo >0 luoved, shall, until ox-
changed Tor tho puoforrod steck of thu Cowpray uicarccfore deseribod, or ro.-
aspmod, constituto vl reasin & purt oY the mtvl 4w Ps0r0ried capitnl ftock
of tho couwptayr, aud ot thely prosont rate. 0? diviacr., ara tho Company 8hall
regorvo gl plave in the lLiaads ox The CGlevel-na wriou 6 vuny of Clove land, Ohilo,
ghavous of 1ho aesw proetesced sto de horoipbofors 2. dbew, dgual in moober to the
ghisvos oL tho Coupuanytn veven per gent (/%) preforice  tecl. and of its first isewn
of big por ocong (04 prezeryed stoek outbtulura ou v artos Macch 1, 1970, the
pawe 1o be thoreaftes sithor oxchongod vitn ke gvliaes.  ou 4.1d outstandipy soven
por enat (V9) profurrad stock aad of 8alt oututur was, 2ixvst iotue of vis por cent
(&) 1) moferred ntool, shavo for shove, oF role. ea (o tho Conpawy, Sharo foi chare,
for subgequont losne by it w8 wald uutnt:.m.l.wf Jovor por cont (7%) proioired stock
and $irot 1oouo of slx per eont (65) preferroa sioes Luall be rodoowod or purchasod

by the Compuny, and




UNITED STATES O AMERICA,

STATE OF QHIO,

QFFICE 0¥ THE LECRATARY OF STATY,

I, HAPYEY ¢, S'ITH,
Searetury of State ,Of the State or Ohio, ao hereby certify
thut the forepping is an exemplifisd copy, curefully com~
pared by me with the original record rov inmy official
cugtody ag Secrotury of State, and founu o bu trus und

correct, of the

CERTIFICATR OF TNCRFAVE
oF

THF, SHFRVIK-WILLIAS COVPAI'Y

filed in this office on the 20th day of Feby , A, D 1920, and

recorded in Volume <239, Pago 461, of tho Recorut ol Incorporations

VIMNESY my h4ra ara ofriecial

spal at Culuwbus, this 20th

(SEAL) dny of Feby A, D. 19a0

(Siumod) Harvey C £.ita,

' baeratury of Stato,

- 'i‘\ Iy
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UNLYED STATES OF AMFRICA,
STATE OF¥ OHLO,

OrFLCE OF TH SECRETARY OF STATE. J
{, FARVEY C. SMITH,

Secretary of State of the State eof Ohlo, do horeby certity
that the foregoing in an exomplified copy, carofully compared
by me with the original redovd now wn wy official oustody as

Sovvotiuy 0of Hlate, and fouud 1o bo t-.0 e wosreet, of tho

artivlea of Incorporation of The Sherwin-willianms Company,
filed in this offios on the 16th day of July, 1884,

Vol. 30, Yupe 3657

Oorti_fioute of Inararae of abovae Oompmny filed in this office
on the 29th day of Marah, 1886, Vol. 34, ¥ape 677;
Oartifiognte of Incresns o;f ibavo Cmnpnuy iiled in thia offioe
on the nd dey of March, 1889, Vol. 42, Page 618;

Cartificate of Inarssse of a'bv.we company £1led in thia offMoe
on the 19th day of Jenuary, 18932, Vol. 4B, Fage bGO;
Omrtifioate of Inorazsge of ahowve Company ﬁ.led in thiu office
on the 1bth dwy of January,1¥Ql, Vel.H5&, FPegelbo0,

Gertifioute of Tnureepse of mbove Company, filed in this
office on the 1Zth day of Dees., 1902, Vol. 64, Puge 371:
Uertiricate of Amendment of above (Qompany £110d in this office
on the 182th day of Decgembswr, 1908,

Vol, 95, Fape 4143
Gsrti Float s of inoreass of shove Compiny, Tiled in this offiee

on the 16th day of June, 1503, Vel. 78, Page G68;
Cartifioste of Imorenss of shove Company Piled in this offioce
on the A7th day of January, 1908, Vel, 171, Page 471;
Cartificats of Inoresae of above Comphny filed in this offiace
on the 2lst day of Dea, 19509, Vol, 121, DPage B96;

Ugrti1ficates of Inoranse of abovae Corpeny Filsd {n thies oFf L oe

ou the 13th
Gartifionte

day of Nov.
of Inareouse

1913, Vol. 174, Paps 230;
of above Compeny filsd 1n this office

on the #%rd day of Aprll, 1917, Vol. £06, Page 49;

Gertifionte of Inarasass of above Lompruy filed 1in this office
on the 20th dasy of Feb, 1970, Vol., 23Y, Pape 4€1; ard
Jartificate of Amendment of abovu Campany filed in this office
on the ?0th day of Feb. 1980, Vol. 239, .Pngo 4239; of the

Raoords of Inoorporsetions.

WTPHESS my banu aud offielel
seal &% Golambus, thig Hth day
of Nove As Do 1908,

AR t,t,u,b(\/é\

SPOHETARY 07 SEaTR
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UNITED STATES OF AMERICA, 20579
STATE OF OHIO,
OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Ohio, do hereby certify
that the foregoing 1s a truc and correct copy consisting of pages, as taken from
the orrginal record now 1in my official custody as Secretary of State

WITNESS my hand and offical seal at

ColumthOhg;. glﬁ M diy ot
AD 19

BOB TAFT
Secrilary of Stale

By

cn reproduced i red ink
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UNITED STATES OF AMERICA, 20574/
STATE OF OKIO,
OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Olyo, do hereby certify
thal the foregoing s a true and correct copy, consishng of pages, as laken from

the onginal record now in my official custody as Secretary of State

WITNESS my hand and offical seal  at

Secretary of Statc

By
1
NOTICE This is an official certificatio; en reproduced in red mk

Columhuz‘zoh;o, this _‘Zaﬁ_ da}of
—___AD 19_.___Z

M
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UNITED STATES OF AMERICA, 2057Y
STATE OF OHIO,
OFFICE OF THE SECRETARY OF STATE

I, BOB TAFT, Secretary of State of the State of Ohio do hereby certify
pages, as laken from

that the foregoing 1s a true and correct copy, consisting of
the onginal record now in my official custody as Secretary of State

WITNESS my hand and offical seal at

Columbus, @hio,, this _M day of
_ é?&éﬁﬁ_ AD 1922

BOB TAFT
Secretary of State

By
NOTICE This s an offical certification

reproduced in red ink

- o+ B A o S e s b

-



L L N N snanee e SIUI Y T RPN

bbb

SWo11

T00

S L |

ne

QL

LIRS

€ 2t

~
[

Al 7Ty

e

- A€

) -

godimly

v

SaLT e SA AT PTRLL L, et Ao 0 T
- vy oong L.ﬂ_..u gy Uf:.aﬁ._.\ [ S 4.<J.m..wqu/.« i -
_olm g A ABnorm T Covreapradlae Tt
¢oarnuaTy G a0 0 b v SRnT
VAT CSIT C o T T 1y
1 %a ‘fuedno) 2Ya 9 P oLICIONCONTT o ST Lo4TT B 154
a7y ue pdope Lyno PLUNIVEENNT LY ¥ SR N 1 2 0 ) P
-, A40a50 AL 30 W0 je ¢ D L STTILIAT TN S Fuy
331n0aue Adpdmo) 347 T3 S C 1. US a7os - 20 ) 1)
~pan POLEAJY OTHG DML« mETTGE, HOTIILS T oty t i

ce Lamou v fanu Aredsrs T0T R TLLAZfTIT L T
484 4 '

Fed
«

—

5
v

[$]

P

STA0g p- USWy 1 T L f 5, 30 BITS. T D)

s

el

SN0 VMU 3R 27T 7 Nueast T

R A .

-



LRERE ) u J(,

1 b

p ot o Y f 1 b |u| K H“ LRI Y
T AL 1{4"5‘,13]}!{?1F qu@“?“f ﬂ. ﬂ‘w mmwm'; ’|‘|f K ng ' ) :ih "W'“ i v, }:M n ‘
P P [

11(

I
13, 4 “}k%‘-i

- »

ez

=
i

R

p—
B3

=

-

i

MWMHM
! ’l,|, 1'! Iw
l”

S el
e ST

e

.=
.

!
dbt
lu— ‘ rk'],‘ H ;
il 1 I, |
L e
n

°il

A

IR

Srytmid

A
Voo 5Ty 03@IT,pd TS,

REN
s

32

PR ESS

)

T
@ S ¢
Srys NS
Y



G N L X

FOSEE 91

- -

ot
aiurile

<1

-

‘ealeiR 83y 30

sATRA YEWD I ey wul To snemded 03 PETIRIUN Aq TITRR ftogmanga Fu1ljas ui
mizan{qo ervi] Avo 3o sssadand Jo afumus apne aruiedr a10a daNy Asa 2y
amiy BuppuwasyIT~iou fisprow2amys 6 [uR 1XoYaXRUI pales pry zerthynsegs

yone 37 %8 ArTuy ez upileicdie] aa to aapyIi@aRye Ligaw undn WAFENYR

ooz
£
«

~ze3 pug CupnLIg Rg LTV rAfAddY 30 TDTIYT [ IOMLUR s 363 FangwRle
ol o S »w 3
rasEnhel 43339933, 2@ A0 Srsesedinsy eqzr 3o ava~d TU3l0A 293 Lo VBFINCO.C
FUZ SETOISNF £° ) UTUT S gRTedR 30 mIepIe vyl f7 T EAREGEY 30 PRFYTAITS
¢ 1 e,

- - “ - P 2
Eamyeaio ey no1 v ereadand ms je o7 qa &1 7 scinLiT Af prirpmee

ne w53 oseeadad gy ofe 1 SYERTTLE3TaTs 02 FEE 0

1L ITRE ] 28 £ 3
NTH AL A S & S 1 FUPTL LYY onee o0t 73 T g T

SETFEC B DA < B F R A A R A S

RS YEgDAg TITER DIIILE b AT 0y Taber 2 osuy vy
S33A.1m o 1 ¢ Tnx Ty oAue v WO uy r oy te

LTSI TEIT R SR SRR TG A5 91 15 S {1

! - -~

£xov Tt 3 v oep el pu. B T U e e T« ITARS

) il

[ R DS ST - 'T IR B R AR A TS A S U
BT R O EAM UICUR R T AL U O S

Pls S A oy T opseedre

¢ fuo Lty J T o ot X0y 0 o T T TITHY,

o ~ -+ o U Wrw
sAAT pa t © P LT, cuaTanrayd 30 A o, W Pay i, B, 2F OFUD

,-- 4 ; 1.
Aloat T, T. . T Y OME JO @7pgu g A TN

SUR 4. 21 ) (ROOT 3P 7

Goods L T a8y, WRFeR LD T D Lt LA N B
i3 -
CCT Y TRAN0D TR0 TVIRIDTNT S 0
VA
s Vo O IV YT EMIDE e ek
A0
TTOC WL a0 TN LT

- "
-

LELEINTS

!

il

e

-

T

i

hal
o

[}
)
3

r

i

i

}
L

Iul}' o

el



TG e
e

s
Euﬂaﬁ}g:u ;}g
+
b h!

-

I

M"l %{@ﬂ e

'
i

11,

f

i
_o‘l

Ty
PP |
SN e e eoah oL ghages vhitdh 50 (oo 3. WL, 6 atheldoed
Vo ant o g2me’ ., 2000 chiwres of Cuaaen 570 L . P U
LI S T o €
- - H
TIEiu. . vty 0. ay elase of cha.e. o foo 0 prartion

L oGeave amy oo oo Tl st Fo vugehiTo ¢ Bave CaF T00 10 Lhadi St

o e uFY Lk a2 6 koo oeniotigs of the Coolato
LaKiH w4 zeatier may 1gen LA TD EY ¢ uwml fe

!
ot e szuties o0 o eeery Wnd witheet  Sooon iy vhe shidre- )
o oo, purel o oo ur ocretle acauize shazor wi tee Uown o of §
L4
e flhess oF oda oo 2v ot mer, apan tueh Y, .o ' tudhh wnunty g‘
v ol Beond aF . o0 Lot dgrepape mubtert R oaaaver, to o such 1wl #
b
Lol o aenTEIEN Iy . ok by o4t eomtaiwved 1 PRl otic L, TRl of oy N
5‘(

Slos 9T als.mg oF 20 DT al o1 euEslan ey ot rae D10 o3 thiy parehre

a3

3.A we

ay wgudgdclen 3a 0 oo e

Loadd

2131l wor be

v{
X
b4
-

SLVENIR - wTrertar o aEficoy o thr Cor oo
Glagueddided by s wiit s fne dealdap or oeeadtsgaatly, W10 the Jospovailon
as ¢ verdor, pandhacey. o pluves, agent wrk oo themaisc, 1ar shall roy treus-
FrErea, eomirssr or other act £ 3 Crrporetizn ba voird or voldabls ov

in s way affected or {uvalidated by reaso of v o fact that any director

I g Ay

ar extdeer, ok dnv Tato 30 Wane o sucdt divechsr obf ofrdcer iy & membexr, ovx
wny corparation of elfoh suh Jdirector or otficer s s shareholder, director
vr effieer, Iy Iy auy 435 Luterested In such €ranes. Tlon, contract or other

act, provided the fact that aucl, diveeeor, ofiicer, firm or corporation

is 50 intercated shual!? Yo discloncd or shall be mnown o fae avard of Directors




N Fqre )
G he o, thoos w1 Wb Ll be prodent foay oz o, S
- Yoot af trled Staiaea tpor ay svch frmg der . 0 o T e Tr om0k
et B o tea, ve Qi woany ueh dvaeetor o ofF 0 0 s b e v
¢ sl Wi- zZa vhs Thop oot Gooav areoprnt ol Ly fueee T U004,
o
z L ve BThes v d 6 00 Tornteatlea 60 Foeoae, L. . oF puovnzsoen i 1 ]
1
- ‘
. . ) . :
Y Ly caag of e 0 B o te oy cay B1ooef oot o e 70 © gl
M i
' L2 amy earpatotica of o en e ss a sharebolecy, Laonit s aar v
= 2
= el Lemed fmorwmeh Wb e flea, eoufbldct of odhe. 0f o Ly el ddyories H
r
- #
- oo fe eounied Tad tennnaan the e dgtener of oogreta o v vetiag I3
o b eyt el Mooty the Corxporation wireh oo, R TUNG SL N 7 4 CR !
= fied in rekpect © 0 MG cweh fransoetlon, ontsice 80 Ster 1l oRa Wy 11
% i
. ~
= cie ! or-nE to o et e, Wiy o approve say oach v caetdloy, com . 30
=4 I
ol Y ogee s L ow Th 13 v ruv.e oog offord g il e e. w2 rar st whileh he
Wﬂ.m A t ht h
- 5 : “Hoer vz, g corpon 1ot g wateh e 1L w0 wloe o dsaeltos of -

a

vap dat it oles o1 ek rrannactl s, eeniTal o othed ot

n

B

2 1
1

1:!

-

(TS

)

flr

|

(l

“

I

¥
Comadar e ol

il
3
[

PECHT r Ly wd every stawste of the State or Qhio Leradattey
Bt d, ~hervoy iy xriphtys, powers ox priviloges ov cagporations ov of the

3 areolderd of corposations orgenized uader the luws of the ftate of Ghio

g 4

4drb incressed or dfr Intshed or in any vay affected or wiwreby effece 19

wdven to the artio. tz'en by my wucber, less than all, of the shareholdera

of any such corpuration, shall dppiv te the Corpuratlon and shiall be blading

ret oaly upon the Corparacion but upun every shareholdey of the Corpoxration

T

to the vart extent as it such statute haed been iu forie at the Jdate of {dling
tivse Avrticles ot Inmiorpe atiun of the Corporation in the ottice of the

Sewregary af State or Ohio.

Larad

il

i
b




UNITED STATES OF AMERICA, 205 74
STATE OF OHIO,
OFFICE OF THE SECRETARY OF STATE

1, BOB TAFT, Secretary of State of the State of Ohio, do hereby certify

that the foregoing s a true and correct copy, consisting of pages, as taken from

the onginal record now in my official custody as Secretary of State

WITNESS my hand and offical  seal at

Bl Ift

{ BOB TAFT
Secretary of State

By
NOTICE This 1s an official certification o reproduced in red ink

Columbus, Phio,, th __g%__ da;of
__&é}éﬂ_ AD 1927
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UNITED STATES OF AMERICA, 20574
STATE OF OHIO,
OFFICE OF THE SECRETARY OF STATE

1, BOB TAFT, Secretary of State of the State of Ol;\,lp, do hereby certify
that the foregoing 1s a true and correct copy, consisting of ~ pages, as taken from

the onginal record now in my official custody as Secretary of State

WITNESS my hand and offical seal at
Columbus, 10, this day of
7 AD 19

"Bl fog

BOB TAFT
Secretary of State

By

rcproduced in red ink
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_MOODY’S INDUSTRIAL MANUAL

nllow the Divisoa to meet the mcrarnp demand for
powdcr coating

In 1996 the pusmuw y poal of the Divinion will involve
ntefe anre the wmnufuctunng opcosution” of tie Prae &
Lambeat United Ine (Prutt & Lambeid) fueiliies which
were eqired m Junuary 1908 into the Division § €oie
optrution Raw inuttial und convinion oot Lynesg i
are expected to be achicved while inurea ing productton
volum. in uddition coatinucd cfimt. will b nude
toww d ymproving product quality and customer survice
a1 will as contined attuimi it and/or runowal of IS0
8000 cuitfication ut all of the Divicion 6 newly acquud
Jditd ent Unf faciline

Couun r Brauds Divislon

The Consuracs Hiinds Divicion 1. st spoarible for the
tales and mmh uny of brundid und private lubel prod
uets by o ducet ales badtf to untnhated home center,
s merch mdicer independont dealors und distuibu-
tors Muny of the country  lcadmg wetaller une umony,
the Divition & v rionil und wnstiondl cu toracrs  Ltht
Divi 16n 8 compcitiod fo:  dea to the £ fcading retwld
err comu trom over 500 rigiounl wad national nt
manufacturers and di dbutoss of branded and pavate
labe]l pant and u -otiated productr The compehtive
factour that will ret the leadar apui fiom the rect e
scrviee biand iccopmtioa distribuvon und pree

Dusing 1995 the Davision targe t+gd tne Bt 1052l
hon, ecnter for patnt and ¢ tun poriues hup w0 expaned
its distnbunon oatler throughout the Undted St watl
notible sucet © bung aclicved in previcusly und ¢ 1cp
rusented progrophic ropons Thas s took plco
despite tho con olidaticn of i« tuleas n the hom. conter
and indepondent pant ftoac etopodts © The acguimtcn
of F.I R Pants Incorpoiated calir: 1 the yiar pro-
vidi.d the addinon of the HECEH paduct lind of concito
rlams and s alais  1ins product hine 1- marketed natica-
ally a4 a m oy codtiny with ougonior wateipsedfingy
und colo: cnhanciagy gualiies « Alvo dunng, 1995 the
Diviacn nucee. fully lounched it own gauunully
broadeast tclove 1on thow Room by Roomn on th
Home and G nden Tole vicioa Noetwesde Thas advorasing
method allow the Divimoa to ri.ch mullions of poicn
aal curtomel. winle poviding dicoiating suppe bois
for the aver ipe do 1t yow e

In 1996 th. vt 10a will build oa it Al ady  fong
maske projiam,  foin g va 1w new  Ralph
Laurin  product lime  wiuch w fhir t intoduced 2t the
wad of 1995 In wdditon the Divicion will mtepimte
mari ¢ctonp and ¢ e progws fou Pt & Iambs it prod
uctr which have o any pac ¢ nee 1 e indepradintly-
owned pomt uad d.corato:  t- With confinued
empha 19 oa dumoj ruphicullystn g icd mukettas, o
grun md strutcpic pooduct plieoment, the Division
look forwurd to bocorming the totul paunt und stn sup
plir to moie mdipond nt deal s home center  und
mus, merchunt 1o the Uwited State. 1n the upcom-
mp y.ar

Autowetive Divison

1he Autoraotive Divi fon dovelop s and maanfactuiu
moto: vihicl fou h and refinih product which ase
wnwskoted unda the Sh oawhb Willlimer 63 and o,
brundid lab] 1n the United Stat.  and Couitda thaowg b
1t5 network of 143 compuny-oporuwd biuneh., The
brinche W rupposted by o duct sales staff and pod
uct e alko muicied throuph jobbers ond wholesul
di tnbutts  fhe Divicion 18 the (ole dictnbutor of
Stundox®) bruidid velucle ratundung panti in the
Unitd States and € an ida for Aucair i Standox Inc )
Jomnt ventuie Chie Divi ton 111l ducrtly w indi n ndent
uutomotive body hop automoti o dialirships rlcct
own.ri and refunhiory proouctton hng  hody baildeir
and muaufocturrs requuing o facteny fim b (OLM)
The Automotive Davi 1on he gl on  cosapetitoir i
it dome.ue and for ya munhors wath biosd poduct
offcnng,. and sevei-d oth=yn wath nich: product: A b
widtary 1w Jamnaie 1y merally wasi tidoa full ime of prod-
uct; Product manufuctwicd i hanpaon Jumises e
vold thiough 9 ttore  ond othor dindors wnd by u dinett
sale force to wd ook ut de er pasutir  contiucton
sutomotive body hops wud wdu i d 2ad eo wanaer it
namupanc,. seeount  in Juman s A posaon of
mncome fo, the Iivi won eouic  fiom the hcea mg of
techiolopy tradumak, tad Bt uine o foicrn eoi-
pani s 1he Wivision b 16 Lheew o=, m 15 foreijn
counitee ancludiug fov dpneomnont. yned tn Syow und
Indin i 1995 Ky eouy ciive fuctom for the Aniomo-
uve Divi tan wie i tmbutian proauct qushity echnol-
vy wd ivice Stony w tmbubhon und higo gualny
product have buon tht ivi 1on r proste t compatitive
advantur.

fhe. Divi 1on optied it w=w of ue of the it di mabu-
t1on tarvici. cunto i Ruchmond Ko utucky duinp 1995
and  rchicved IS0 Y007 cobund  wmntacmr
mp/di nibution coibfication at this wte The 1caning
di tnbution f ety of i Divigon wese alo condficd
duamy 1995 which Cupha 120y the Iiviaon & ongomg
comuutinot to qu ity New product development and
curtomicr stavice 3l O Tt ua pantuy foal o tho Divi-
sion Scveral noew product woae wnaduesd dusing the
yoar to met custoiner neod and cxph caatton niehdiig
the 35 voluule orpgipc compuunds (VOL) Ayl
Uscthaue (WeoThunt ) syctem and the now high sohd:
21 VOC cluarcoat Thuse techmenlly-udvanced prod
ucts were succe wfully domipned to mett custom r
requarements while edhaang to strict VOU cvironmen
tud repulutions

Dunny 1996 the Divinion wiil continuc the develop-
ment of new product and will introducc the spectropho-
tometer as an nnporyuit § ak , ad at the jobbor and shop
muxine locauon  Thi color-reading deviee will b used
to telect colory to cxuct spectficaumyr u g the et
wehnological advances In fustherunee of the Diviaioa o

mnternutiond gaowth Producto Qurmicos Y Pmtuie

SA de Cv i ity dilhiatisd compumes (Peoadeits )
wer, aequid in Januwy 1996 Productos 15 the Fecond
Ling  t togiotve p ant distribute i Moxico monufac-
oy, and ke g the Excclo'™ brand product hi
for the velucle 1wt h soaskct. 1he Dividon will con
cintiute o cowbining thi) acqumstion with 1t othey
internutional oporition 1 1996

Lruuspmtutioa Su vices Divisien

LThe Nan postation Services Divigion provides wae
hou 1y, tacklod facig ht, pool aeambly fia it no
keruge und consolidaiion services pnmarly for the
Compuny uind fo: coatn (xteind monufacturcre die-
tnbutor und vetaler thwoug hout the United States  Lhis
Divirion provide  thv Comnpany with total lopictie +a-
vid fuppoit which allows el ed delivery sehedules
lower f1 Id inventory level and fower out of ok -

1he 1w poitation * crvices Divinion has many dif
forent und diverst etupt titoer In the truckang inductry
thiic we a few lirg o e 7 having cmull or mod.at.
market shuwe while thou .andr of other carmia: compec
for the balunet of the muket Thi warchouring and
dirtnbution  crvice it 41 chavct nsed by a lare
auraber of coapt een with nonie having domnant
rhue Shice the puunay ba lne -~ of the Tivinion i to
povide  arvicr s for the Coaiapany r otliu ¢ divenion,
guamy marho tlaue I ot of wyes Llfaificonce

Lk Divi jon  vow 1000 000 cquure foot ¢ lat-of-
the-art di hibuton reyvier contr in ) rodenchubun.
Poon yivauia bepan sy ntt n November 1993 This
facility rplace  four tmatka farihities and will forve
Palut Stor.  Con wian Buid. and Divearificd Broads
Piviioas  custonn ¢ tivoughuout sorih astesn Thisted
Stat. ~ and Canada Fxpansicn of the Midwert dlstibu
Bon A vice eeale s Hinugham Mlinol wa d.0 rab
stantiadly complete.d bung my the toinl sguore footnpe ot
thus oite to 1 300 000 fhe ¢ fucihticn will bring furihos
cfhicaencic to the v ion ¢+ ovirall distnibution func-
tion whilo inantundng it fwndad of quality ruivies. fo
carphast Lt comnnudhua ut to qualiy the Divirioa coa-
tnucd s pun uit of 1SO 90073 cesufication duning 1995
whieving such cotfiration at Wl of ite ape nag tacih
fee enct ptate new cdaleksbag, facilisy

1h Divi 104 » paanty focus 1 1996 will be 1o 1den
afy dop i eyt nud e the distribuaon fune-
tion. or Pratt & Lambert with the Compuny  Hifort, will
be focud on naplancating pluns which will best Lesve
cu.iomer fieeds while wchieving dverall cost Luving . for
the Coupany

Wivorsited Brands Bivision

The Dives it d Biand  Diviaion (formealy the Spo
culty Divi 100) compiit 1 thnoe unas cuctom und
indu trl uero oly, puwar apphettors and rotwl and
wholcsule con wa ¢ g0 o) Fhe Divitien parbcipatos
m the setal and wholi e piumt witoaotive homecare
picduct n ttstional 1. rucide and ndurmal mar-
Fets A wide v i ty o1 weiosol produces ase fillid paek-
uys i md di wibuted to u jdonsd and nouonal curtonn
Approxuuiddy 8 T porcont of the Davision o total sale,
repic -t 450 ol dud pant upplhicutors _old to the Palut
Storn Stpweat Lhe scnadmny produce wain puaket.
thioup b it aerchaede i hoote conior: aulowmouve
chuns and 1w unu aaset di tubution channcl. Thero un
VAMIOW phukny compttitasr 1m cach of the ivinion &
product hn.  fhe muu comptitive factors ar techan-
eal imow how quulity ut evirt oad paire Sups aor quul-
iy moducte (wecleat i polatol y-complying preducts
lewdt « top po toa i el chonn commuce tud rsoug
cutonks clwoa g have enabled the Davision to di
anpui h it.elt uom du_ comp.tinai

Seviaul mw puodiet were mntroducid by the Divi_ton
dwing 1995 Including Kiylonty Living zulm@) 1 dtea
Enannd Laviig Coloa®)inamid g o cuts the fis tepruy
pioduct to dehives o lutex punt matosol fam while
ofit fing 1 ve, atile colos pal fe t0 Wit 8 vaslety of
dicovamag need  bhe pooduct reinforse the Company s
hador hap i speny  punt  technlopy  undar  the
Kiylon®bomd offt ung suptaos glos  low oder nd
satp wid wattr (L m up while being VOO cowmpliint,
Oihur produt hmoducwm duraiy 1995 mnclud.d the
Dupll Coludird iwl *M Lt which wmabes it cusin tor
con e okt teoitch separ on thedr vilueles und
Rust dou bW Wates By ood ) vl 1 comoslion
teetunt costiny Fhes o wlnet (semphfy the wwards of
counti. © hows of 1cst uch wd d velupmicit to whieh
the Duvi 1001 commuited

Tht nevw product introduced 11 1985 will contdune to
be mubeted via cat wive adverasnyg edort throuy hout
109 mntludmy o nattondl te it vii 1on commerciul foatur-
i daylan® Livie Colaie) peoviding o poaave
wnpact en tale  1he Nlvidon will 1deo eoatinue 1t
re «arch und d vilopm at activare m rearch of prod
ucty which met or execed eu wmer espeatattony and
which aic techitolop leally udvas ed in wclotion to thowt
of it comp: tois

Othts Sejauu st

fhe Othir Sepa at s sespon dble for the acgut o
di velopatnt les nip and wnunacement of propontes for
u. Ly the Corapiiy und oiber: Glitaymng, tesl Cotuin
the propir locatioa it the apmapise cort - a cntcal
componcnt far uchicvinyg th d=_nod ¢ poswne rucecrs
paticulurly for pamt stane and QrTABIROR 4 IVIGL G D
tcrs This Yupmeat hr muny co.ap Gtors consicunp of
othur real ootate own e develogies, and i nIEes 1n
ctm tlat » whiie we cuacntly hold propesty The
wun comipotinve fuctor wic the avalubility of proporty
and paiee

At the (nd of 1995 the Rctul MPropetues Divi 100
owned o lcatd 211 progutes Rpnoonting oves
1 700 000 squine feit of “piec which are conducive to
the. rale of paunt and ¢ .ocited psadurt Such proper-

e e e e+ S e,

we ancluoe 131 b todayy balldimgs for eacly_iva

uas by tic Po1 8¢ S weat, and BO sault-traag b it
propoaws  tidiecd woen the basic needs of the pung (Vi lr
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pate m noncoanibut;my detnied bt it o defined con
tabutioa pouston plun, Dcfined bt it plon coveniry
salaned cmploye:  puovide beusfat that we based pu
rmunly on yean of rvire wid cuployees  emnpenta-
uon i defined b oackit play covensy, hualy eaiploy
e jenerally provides bowefie of stuied amonnts for
cach yoar of tcaviee Mol cimployes plu, an prumandy
difur 4 bonhit plons wineh provide bunchits of wtated
arount. fo umon criployce  The Compuny s fundimg
policy for difin.d Leucfit paton pluno is to fund ut
leart tht nununum unnual contribution requircd by
applicuble 1 gulstion Plan o 4t con vt padwminily of
cah cquity and fixed-micome reeuiitier Thew wie
869400 hwe of the Compuiiy ¢t ttoch meluded
the £ @ 1 0t Docrubia 31 1999 1994 uid 1993

Due to deacased 1 e of igh guidiky long tom
wive. titent, the o slied G cOLnt Lite wu, clinaged
Decoember 31 1095 ey, dic projected benefit
oblif o The deervs _dinte Latiate during 1995 po
wvely anpacted the ictuen on plan o ois i the defimed
b fit pentton o L The dircct of the chungi m the
or waed diccount ruit und the psiared carmgs on
plan o .cts tesulted 1 o net docsears i the unrecopnie d
net lo » whooo masiiy itlon vall b, scduced bepinmng
m 1996 Chauges in the & ~wined discomnt rawe and ate
of ruiurh on plua s £t 1t Peceniber 31 1994 aad 1993
proviow ly mercaad i uinccopaieed net looy who
amorti<ation in 1995 wad 1904 je.pectively reduced die
net por 101 erdit,

The not pn 1on crcdst for define:d benefat plas. und
1ts coraponcnt. wa, o follow

1995 1994 « 1993
Scrvicoco t $2 401 §2 800 £2489
Inhreteot 8929 8 402 8299
NOTE 8 - LONG-TERM D B1
98/5% Dibenty

850 126 Migw Note .ccmud by ecitawn hnd & bldgz  and othey

85 Puoun sory Nok

8 15¢0 Pronuysory Noto

8% Piauin .ory Notw

Floating Rute Browud County Indusirad Revenu. Bopd
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Aciual retwn on plan

A (>3 926) 1418 (25 131)
Net amoit. & difen 34914 (29 499) (1170
Net pension ccit $(/612) §(11379) §(i6113)

i .44 oa the late t uchigul mto-mation availuble
th  followinpy tabk et forth the fonpdid rtaty and
anosuol secop ol £d wi the ( ompany ¢ consolidauw.d brl-
e chiect for the define d beaefit penrion plans

1995 1994 1953
Actuaridl prew ut value of beuddit oblipausns
Vet bene Uth 116335) §(103 B60) %(105,530)
Accum bunc.obhiy  $(118 585) §(105480) $(107,530)
Proj bene obhy §$(1/8335) &(111,650) &{117970)
Flin assits at fuy
value 3/3216 277 841 293076
Flan st mexee
of piojected benefut
obhg.tion 194 88! 166 191 175 106
Unitecopnies d net
Lt it Jin 1 1086
ut:t of anoutly Jton (9 865) (1> 787N (15 708)
Uiueeog werd pruos
ETVIEL €O t 393 44] 1201
hnecoj dized net
o9 48 165 211¢ 53084
Dte socd peansion
a.sets resopned m
th, cou olid. et
Balanee Bt $233.574  §R5952  $214 583
Ar waphicu 6 .ed i dotosmunine actu ol pin ont valie of plsn
b it oblig anon
Discount vt 1250, B.25¢5 125%
Wi t{' hted WY tult
ol s ot
comp hvls 500% 5 00% 560
Jr 6t doofylwa
on plad « ety 8 504 & 504, 8.50¢»

NOYF / BENKITIS OFAFR 1 HAN PENSIONS

I uddition to piovidily pea ton B fit. the Come
puny povide e iudu health care und Hfe matiaiac, bt
chitr undey company pon ored pluns for wctive und
senred Gaploye.t L heulth curne pluns arc contnba
toiy and contain co t hunng fosturs Fuch as doeduct-
1bk und cont 1w auce There wen, 14 823 14 16D ana
13 A83 aclive Qaploye. watitled to reuve bencdits
undey tht « pla o of Dicemint 31 1695 1994 and
1993 1c prenively toc oo tof th se b fite foi activt
cinployt L 1. vecopmized oo clawme Asc anrvied and
araocunicd (0 $3/7 194 $32 691 e 835,59/ for 1998
1994 und 1994 1c poraively The Company hus o fund
to whichstno lo iy oo intoutt o conudbu thut provid_,
tor payamant of hiulth cwic beacnt. of cuntain guatifnd
vnployir I tubutdons from the fund amounted to
$5 2645 11 1995 $4 €62 118 1994 uad $5 /1910 1993

Substmnndly bl cmployees of the Cowpany who
wore hud puor to Tanuay 11993 snd who wme not
munibar® of o colleruve b uganung unit ere elipible fur
cortun hcalth eme and hic mouragee bencfit. upui
retsentt Bt fioa urtiv o viee with the Compuny  Lhest
were 4 008 4 093 wid 4 120 wchiid cmiployecs cainded
to reeive b oactit ¢ of Dvecmbor 31 1895 1904 und
1993 acspestivily 1he pluns ure unfunded

the Lo wiacd discount suie w.ed w di teombiing the
vetwanel proseat value of the ueeumuloted portuctise

Smkinlg Fund/intinm
UYTiHE
Du. Duto Asnomit
016 S5 000
Fho, i
) Varkes
2004 Vanes
3000
Lhrouph Vunes

625 Conv Subord Db (Coav i conr sk 8t §2 875 0 shun)

Oth.r Obligatioa,

Mutuniie, of long tesm debt wic o follows for the
next five yeu  $/7%5 m 1996 $662 m 1YY/ $467 w
1998 $2,506 1 1999 und 51 17810 2000

Intiiert CXpea ¢ on lone-tern dibt amountd to
$2 387 §7 768 md $6 146 tor 1995 1984 pnd 1997
wopeetively  fhiese wero ao mitere t ehang € copitalized
durniy the ponod: pue cuied

the Company b tie following, othier fiiring
Lreunt Lotcnts avalluble ut Doeonbte- 31 1995 cuthned
bulow rhue woe no oot tndiug borrowmes under
the ~ Geasf tastit at the (ud of 1693

Uader @ 364-day 1ovolving et sprooment with o
froup of thuicen buld ¢ thertive Ausurt 31 1999 th
Co ypany wiy bonow up w $100 0060 The ugacenteut
rany be (xtendid fui wddittonul 364-day pinods under
th teem thoioof

Undai ufive years volving encdit ugreoment wath the
souke group of thuteea bunk  cHoctive Aupurt 31 1995
a, amended Novanbor 30 1995 the Craapiiy utily
botrow up to $500 000 The 1rvet -0t wny be ¢ o ndesd
for ndditionul onc yc.u puitods uidey the fCumne theseof
Amounts outstanding under the agicemeant may be con
vered mto two-yiar term loans at aiy b

Both revolving crcdit upriements contumn net worth
and ccrtun nou himancial covenante  [hore wie no com-
pencating bulanc, wranpemane

Tht, Company hus 0 coraracicial piper proprum wndey
which  $280000 ayprpatc pancpal amount  of
unsecured short terpi notes can be 1-ued

Undor o Ghelf rgare won with e Seruute, gud
Exchuife Coiun Ltan covertag §700 000 of uaw cured
debt recurige < with matunts rangFmy fToim mne months
to thisty ye.u the ( cmipuaiy ddy 3. su. tecunbos from
ume w e woone oy ok st e and will offer the
L cauneT oo G oot dutiramied W the feae of Lok

Sub.tquent to the dote of the tinuicial Ftotemeats th
Caimpany 1 ~ucd a $50 000 terin not. and approzimately
$205 000 1n other nvurluble Lourcts of finuncing . marc
fully explaatied 1n Note ?

NO1r 9 - LYASES

the Company ltases corudn stores  warchousc
office epace wnd equignicat. Renewal options afs uvala-
bl on the inajoilty of L v L aud under coain coudt
uoiL option  exist to pische.e som= peope i Reatal
cxptar ¢ o opnatingg le 9 wie %945 936 593 637 and
591 6/2 for 1995 1994 Lad 1993 acspectively €t
e leae roqube e payaieat of contigeat sl
by cdoa salir nexee  of t peeaficd mummums Contin
pont rentals mcluded in et cxponct wore 89 102 1n
1995 $8985 w 1994 und $9 234 m 1993 Renwl
nitout & lo, ; frow nond e tak leoctiy acavidler gud
subk are sontal mconue tor all yeurs prevented was not
t if mficunt

Yollowmg u urchedule by yeur and in the agpreg at,
of furure nmnnnuin lew + paviments onder noscsncel

ment beuelit obLyuuos v 775 1y 1995 uud 993
wnd 8 25710 1984 jaechun e mthe g smmed discougg
mate 0t 1 so1ibo 01 1925 Caused by derreacad writeiegg
rates of bl guaity loai taa wine tnentd mema.ed
e stemanlied po ow twoment bruefit oblif wwoa the
efi=ci of wla b =cesea the wnecopamisesd uet los,
Amorh, fict of o lo wall bpls o 1986 Tie
arrBaPd Vo Gt ave oo dnuir U rate of incroast m the
Pl o€ aghts €0 Dol cove o1 ooifits G o the hualth ¢ e
e Lol date) 1o B 4 prnoent for 1990 el deciease,
masnatly 0 5.9 paceat (o 7003 sud e se ftr ke
et d o d cac oo 8 oud ra weo luwead g
PEIETbat € Pouit ol X ceudber 31 1993 o cuch yean
thireartos v Ym0 - o oo the geennulated po tintiye
nttut bouefit obly &an i hiolth ean cort tend rate
e o sypmeae eitest o the wapmat  wepinel I
e bate s o the g aoted health wvure cost f1eng
FAtC by G- o < ULee peit o cdch yeur would mciensy
th acoairil o~ 4 e arat bruefit oblis abton gy
Deceaibe: 3¢ 1995 by %11 667 und the apgv.pate ser
vige dutl s P e Peaapaett st of uet poundic poshe
tromient Gl €F 4w 1999 by $1 036

baed oo e Ll 1 sotuai ] mfeuaatirn avalubis
the tallowwn g tusl. 7 [cadi the waousd 1etopied m
the Commany  ¢ou Sud wet balin e shects for po tre
e ot a1 alfit ol el penton;

1993 1993 14953
Actwmzlpo cmtvoioaf coomn por iolroment b

velie .t
Rebie s C{103,200) (03 049)  S(%44HE)
Filly el b’ o e
i (] (14,590) (14 240} (19 Uiy,
Othe ¢ v
Procu. L “9 120} €41,811) {40,680)

S(1/1910)  $(149100) %154 550
Bictlorele. ¢ 1. coum patictne bl obhiy tobe
a iy Overlu ey -
Uarecttadeed pi 1 :
(79 65% I

furvie ot (21,768) (26 961)
Vweed u-ad s 3
(€ i) e 12260 (490%) o1 3

Fotid uBeT ¢ s o 1
bt bl S(183916) S(180264) {175,125 2
Accrend po e, broy habal recopmzed w the consol bl

Liry
Arrowticeh gou :
cure bl SB1530) (B 150) $(9,100
Anoantot] oo R
poacie boadd -
ath d apes 10 (115 166) (172 114) (166,025 Exen
fotd seod (e

En trotun b
Ly £L83916) S(180264) $(175 17
thu Ligan i 105 0 et beaefit plans and its eontponcuiyd

b L full .
Serviee e ! 723 83112 $2 402 /
Joter teod 11008 11459 114203 JOTT
Net uwitof
RIS ket o iE !
cviec @ ul 17(93) (2,693) 26 B
Net avusnt. s f 61 3
Il poiin e oo ol -
ap;r 17028 s1193 S1VHS b
1y
Anount Ou wadia .
Commrnse [} 1999 G
007 ¢4136G30 $15 200 $29,t40 .
Pay ble a
cHu Lty 1632 3 365
1950 g 1000
1ol
1996 3 50
3994
, 733
164 200 254
§ 01 £20 465 $3/ 60 EAL

bsle aper bl o2 il antie] or icaifoiig
mezee_ s 0f Ol Yo ot Decuber 31 1988

1590 §7212%4

13y/ 61,094

1993 47.;

1499 . 351738 :
JU i u
Lawr your f.J_l

Totldhw w1k oy 0t s3] wn

NOIL10-GLIH R EONG 11 RM I 1ABY 11 ES 3
Oudicr 'eur wand tantt ot o tof the folowing %

19y q9n4 AF
Edvida e clust Si0310 §/1040 $AY7
Othe, 39896 48011 582l

S110. 206 $119,000 8123
il Comp oty Lu o ovided fou th* e tibtated ©
wrociulc g Wil Llivaolia-Tod 1om diotion o tiviteée W
et OF o CWic 1t Un e e ite Alo tite Comps®
topethory ithoui, paee o becn diony nuted o po 3693
tully re_pon bl paedy und_1 icderal und stute eavidoy
oty gteenc il v s for the tomedistion of huzvid
wibte W a ubls i of wurd-puty rFitcs prunsivig
Superruad  ite & gonooal thg lawr provide ¥
potanally « po~ a6 pisa ionny be hield jouy
sevardly boble for anse oy tan 1ad remediaton ©f
perudle of bl b Cowmpany provider for ity
wmared putealed by 0 imve tigution ind rencd*ig
borieo, weh o open 0 mh el paaty sitc




ny untindly provides for tha cstsmated co st

c“t‘rl?:lmmm ntal-riluted activitics rilaung toat

micr g Cfopug wad turd-party sites when runimum
neiey b4 o 1o bonubly ¢ amakd Thess ectimau 5 ae
Hon e P e ed on cunently avalabl faet 1ot wding
WM Ly, s iLpbe te tiraute of cocts e only bawdcad
B g hin & 1angL Ui N0 "paific amouat Within that
Ll e L be ditermined o likely thun any oiher
Capm B o ttun the raagc the nudubmwn of the ranp e 1s
LALL Y Y% Acual (05t ncwrred muy vary hom these sty
(T Ay P w the ipheeot uncoerimaties mvolved Lho
Ted gy 4 pelieve that uny udditional hability in cxeccss

. ‘ s provided wiich may reeult from th 5 solw

3 Uchire. ; s attens will ot bave a matenal adverso
icutd e B on the fiaanciul condition Uguldity ur cuvh flow
Ald g By Conpany

Lws to thy long turm portion of Lnvironnittal-
4 accthly Jhovn above curront gecruals for cir
v senmettal s lited habilines rcoriated with
forocy md third paey e are neludid in othed

pate yey 3 m
i ciacut habiliwe, oa thie consolidated bulunco

B 11 - 510CK PUR(C $JASE PLAN
B¢ Dot ety 31 1995 11 203 Crnploy.ds partici
B ehrough icputar paysoll deduction s m the Com
BN Fuployee Stork Puichare ard Saving Plan The
BSSeny 3 ¢ nliibution charred to mcome wnouut.d to
o< $22,447 wid 320 658 to~ 1995 1994 and 19973
i sively Addhon dly the € ompany mad. contiibu
¥ on behuif of puticiputing, (mployer  wiuch
Raent wilay reduction, for uioise tix puno_c
Bontng to $12 /75 m 1995 S11 456 1 1994 vad
835 i 1903

r
(94 iy
(19 %y §

(10,530, R Decrmbm 31 1990 there weie 13 075 095 Lhanes
(TSE%BD— - Rhs Conpuny 8 stock being Leld b{:hm plun npn-
wte o 15 > ptant of the totul numba of haroe out-
~ ging Shues of company stock credited to each
3 Bber 5wt wades the plan we vord by th tia
(29 65y pade; < uulade a1l w truchions fiom each individuat
5 menthes She- for which wo wrtiurtiod ue
Y1 § vedt ure voted by thi nurtee i the saule propostion
— tsee tor which 1 uicuons are weetived
(79 124
A0 bl |
B quuus
9 100) §
Rdstandusy bejnmung of yoar
ted
(166 15) 3§ erciocd
_— t
(175129 adwp eud of year
ARG Ll B ercisahle
Rescrved fon fukine prmty
$2 450 i
111420 3§ DTF 14 INCOME 1 AXES
3 EX)e { onusany accownty for meom WK th afeo)
With Stataas e of Flawaciil Acconating, Stau
(2 693) 3 No 109 (507AS Ne 109)  Ad wumﬁjg for
e Tax Uudir SFAS No 109 d_fusd tux
- - wntl I flitee ase ditenammned bosed on didtoeuces
$11177 RWeen 1w ciciul reposing und tux bacs ot o oty and
gallie and ue megimed wsing the cnacted tax rat
B law i doe wwuntly i ctect
Brlcrid ducom taxe s reflest the nut Lix Jiects of
” pporiry ditfs seaed , bitween the  uayiny amoout of
- R 4nd Lubilitle  for financial s pouny puspo e and
1993 « A ULty b e for Jicome tax purpo_cl Sipnificunt
9000 3 ppusents of the Company © defennd tox Hobslitle s
; M asscts o of Dioember 31 1999 1994 und 1993 weo
4,4]3 R oW
1995 1994 1993
. tax Uabilsttes
3994 e latios $21 630 $24 879 $30,580
235 4 SoRterred etuployee
254 i 1 my 26494 26 494 24 109
37501 B Potal det: sied tax
: bpduliliey $47990 £50 1373 §54 689
fig e B 1O sty
Rty
. e Lil &
$72 078 et il u 1feray 12424 150/6 004
61 097 Qs 107y (Each
44,IV) 3 than b vyt sl
;‘; %% tte) 2,19 nm3 65 /21
61157 | B&Jl Aefesr dits,
301 ey Rt SU4618  SU3OW  $9 /65
$am A &t at casnpou il of the provislung for ncome
TS RRAER Aic Uy folloyvsr
owag ! . 1995 1604 1993
355‘322 : $07046  $l00 132 $100,128
S8 712 A T 2470 1115 1483
§124.967 e & loenl o, 20 /54 22,364 19 406
tid Costs § tl Cunent 121160  1302/1 121010
wiies ut e
oot 3 GG of doll.i,
cuvnon _ eroul Sulcy
e dues e Lloy
nrady i i ¢
Adi that 3 t
atdy and »wmcut totl
on co {s : ¢ Puofits
et € Norey |,

1emedis Ny
i

.
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NOTr 12 CAPITAL $10CK

Shan i Shae,

1w Trean Ou 1t

Balence at Jan 1 1997 10993 257 88 380908

Stoch 1 wd upoa

Excse1 4 of stock options 73,224 362,136
Convit 1on of 6 25 Conveitble

Subosdmat: d Debentures 8693

Reetueted ntock manty 15560

N1 uy tock ueguired

Buluncc ut Decanber 31 1993
Stack i wod wpan
Lxercr ¢ of tock opnoas
Coaveruion of 6 29w Convertible
Subosdinated Dubonturcs
Canrcllaon of o tsicted stock paants
lie) wy tock wquired

Balnue, at Decanber 31 1994
Stock 1. ued upon

421500 (421.500)
11487 941 84,506,337

42292 31914
70 169

(6 000)
4013 800 (4 013 £6D)
15,544 073 84 825 83U

Exceiase of stock optiens 85613 521 0+3

Conten toa of 6250 Convertible

Suboidulst.d Dobentues 61 €G3

Re fict: d Jtock, gruats 72000
Loty Stock

Acquued 4113060 (311300)

I ued foa aequisiuon (385,5/2) 38552

Halanee at Does mber 31 1995 15655414 85451813
An arjaeprate of 4 889 865 5663 742 und 4 08/ 361
shirs of toch ot Decembuer 31 1995 1994 and 1994
1 prruvely wore re cived for futwie e mieted ctocs
pant) the execer e and futwe font of ~tock aption
o prios to thuir apimation s Fokaruy 1895 i con-

vii o of convaable rubordmctd dibeotise AL
Derccntbias 31 1995 thee wee 300,000 000 <ha of

coamon  tock ard 30 000 000 vhore s of ceadd pcivucd
tock authonevd for Is.uance
T Company has 4 rhacholdsms nphts plan whira
di npaate 1 U000 000 + hawer of the authored sciial -
flared tock a4 cumulativi redt emable wonal pefiTred
tock which may be 1srued if the Company breonir  tha
turpet of coeicive and unfaiy wkeover ticties

1995
Puce
Shce Roaz,
31094
2,608 459 $35 6
504,200 32.69-38.56
(606 656) 10943329
(15 869) 2513 4531
SIS
2488,134 83656
1671194
2,401 731
Diicnd
Fudvral (3 062) (15 4ad) (18 467
Foactga
State. & local (259) (2.864) (3 ~08)
total Defonied (3,316) (18,329) (218/3)
Lotal incou tax
Epen .o 3117844 111,242 <99 13/

A uroactlution of the ~tatutory fedeial income .
vats aud the « flctive s tae fotlow,

1995 1994 1993
Stifutoy Lx 1.t 3504 3500 He
Effert of
Statw & locat tang 42 12 39
Inve tient veduelis (26) 2.0 [ER))]
Other uet 04 03 03)
DT tax wabe 370 3757 37 5¢
It i tho Camnpaay 4t nton wacinve tunds fubie d
Cummyg s aof forucn rubsidviades o cordayply 13

deferred wicome taxey have been provided theicon At
Becombin 31, 1999 swih uadiiabie d  caagnie
umounttd to $4,500 Includ:d m the Coupany
difiaed tax g o e valuiuon rearves of S17 784
$14 071 uud 39 /98 ot Decomber 31 1999 1985 -n
1993 1 weavaly 1c Wlidng Gom the udecdaiuty us
tutwri recoguution of cortiin forddgn et apemting lo ¢
aud otlies faicipm anset

NO1wr 15« SUMMARY OF QUARTERLY
RESUL IS OF OpFRALIONS (Unsudited)

1995

' Ned

Net Giows Na  Liouw.

Quutir § e Pofit  Incape Pe O
1t §716 /96 $/92 559 518733 o)
Ind o34 179 34/94/ 13,3451 15Y
hd 11 38/ 390498 14,818 57
4th /140907 325732 33766 39

Yeu-od odju oot auimg dig fowsth qunis of
$1,565 marcwed net income by §1 01/ ($ 04 por Jhaw)

BUSINS &5 SFGMENTS
1994 1993 1992

1995 1991
$2131  S1986  $180  $1682  S1<95
1129 1100 1105 1052 1032
o 14 14 14 14
$32/4  §3100 $990  $78 52541
$158 $141 su7 liser sa2
A 201 194 Wi/ 140

13 8 5 ms r

471

e R

\NOi1L I3 S10CKYLAN

Ti~ Conp.ny 3 stock plan pirmits the grantng of
toc: opucn  tock apprecintion aght wd e nurckd
tazx to climble eraptoycen The 1994 Stock Plan ~ut
coeaa the 1984 Stock Plan which cxpired on Fihauny
1S 13X~ Althouch no furthi, rrant- inay be raude wader

2 192+ Stoch Plun all niphts pnted sndoy Luu plen
wogun the 1994 Stock Plan awthonized oo addizount
2C33GI0 ha Lo be added to auihorlesd shaw  of the
1934 Stochk Ploa wiush weie ot gianted as of the 1984
Swin Plal (xpitution date Noa-qualificd and weon-
tive 1 L optioits have been grunted to certain ofhice
d eyt aploye  undts the plun ut priceznotlc  than
fud sl ot value of ine shares as dehined by the plan-
<t din of prunt. 1he options gonerolly becons oner
1 Jc L to o exteat of onu third of the opuon: d <hae~
fa ¢ full yeos of employment following the datu of
i4 18w pecially expare e years afior the daw of
Audio

R & ctod Ltoch frauts with an outrtandwng baluico
or [76 000 Jtaws at December 31 1995 wiae awndid
w0 2t offie 13 tud by craployees widch iequuc fow
y o of coatuaou” nploymt it fiom e daw of praut
Lof@ic oSeiviae the harer without ¢ Giction The
wwird . et Jhinos to be w caved withowi & tucuwon 1
Lo 1ot Coapiny's pafeumner icanve 1o J pecr
ol of coudpaaii  There wese 104,000 aad 121 560
st .U Jwithout rertneton pusctant o di <« gadites
ditays 1925 amd 1993 rerpesdwely  Usin saiie-d
Cufe il compentation oXpingt with espeet to ihe
i octed toca . aouitid to $4 024 at Decewber 31
1935 51612 u Desembid 31 1994 and $3 760 at
Dew miua 31 1993 md 1 bewng omostizid over the
folsy a ve anpg ponned  Defewed  comsps uittion
wipra a7 ated $1 963 $1 416 and 53 ?/1 11 1995
1984 Lud 1993 recpectively Mo rtock appict.anoa
nght, have boeon granted

- - 1484~ 1993
Piice Fitce
Steaw Ranre Shar.g Raife
26/15+8 574283588 2944255 8/72%2848
33 0 193506 327000 30 /5 35 88
(361 410) /123163 (535 960) 922 2438
(736790) 1756 332§ (63 /50) 1094-30 /5
§1094
LE06 129 $3588 2671.945 8777253588
£.90.9,55) 1979103
2832630 1,334 964

Cu toy vood .old degiedsed by a net of $8 268 (85 374
L L, 06 pre thae) ar a reenlt of phy acal wives

Way 20ju warats of $13,528 ($8 /93 aftrrtas $ 10 s
huc) wielt wae parually oft.ct by cirtuia provi 1ons
fa 4o e peoanod oud Gaabnation of oprroton: of
S5,260 (23 419 s tax $ 04 per shme) Adwimstrative
(T 14 Wae mnd od by $60 (339 afti-tan no pia
huc ctiect) due to othey yoweend adjustment. Qther
cu woald er) G - agnastd 86 643 (84,318 ofen tux

5 05 poy “h ac) due to the provicion fou envilomeutad
ltld Tadto L cliiy oW o it formt ind thod puty
at. oy 57 136 (U4 638 after tax $ 03 pus char ) which
Lo b Uy oftuct by ndectioas to prer accreals for
iz b oo ten wd tninuation of opuations of $193
(332D iy -tax, uo poi share offect)

1% .
Net
Aot Gmo Nt Lucamie
C a3 Sides Profit Incoins. Per Sh
1t SR 157 $761 490 $15.508 s/
- £ 0k $718115 69 155 80
3 50793 37529 11,229 83
~dl 104 638 300204 30679 36
Noru oou rn th fnth quater was eeduced $809
{07 ;¢ nud)dus to catmn yedr-end ad)u tawat; A
pstdo. 1 utes ol good ) sold weoulted {rom phyosr ol

L v "y df ruunts of $19017 (212 361 aft-tax
$1% ) 1 L) which wire paoally oft ot by cortn
Plo Lien fo o de po wos and tesiuutlon or opia-
it =i GW 8 R0 aibia-tox $ 10 pes thsc) Antet
D o k) lull bV eXptascs dut to oth.r yea-
ead wdjpinbuienl of $2 150 (31 398 aftes tan 01 pes
fon ) 1 deucreosts dnd oxpen o dus te thie ivnen
L 1s 0 mols to the dispusiion und terauuation of
ooy 9 1912 (51 1/8 aftes tix & 02 per shaie)
W Sve 01 $6) € avnonmental remedl son 1t cuatam

t.. of & JOJ(S1 /59 afici-tax $ 02 por share) more
tan ofi - t i o i cost of poods sold

1530 1989 1948 1987 1986
€143+ S1 146 $1250 $1158 $1009
819 64 687 635 544
LV B 5 s
2081 2123 $1950 §1 601 $1548
SEB $91 $70 $82 [:1$70
175 1’0 118 104 {99
E) (K)] S
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Cojporde onpont | med

Iuc fr contws oper bef inc, tuxey & accte chpes
Iduutifiahle A at-
Pamnt Staresy
i,
Other
Co porul.
Di.cuntmued operations

Can.olicuted total
Capltal Lapaditay., .
it Stouc.
Coutigg 3
Ouwer
Caipinule
D1 coutt. d gpeaanon, . 1

Cac>olidated total s
ch.wl..t.uu
, Punt Star
Colunyt,
Other
Corporate
Coatnmyp opiubo 13 total
Opuratuiy M&nﬁ
Paut Stoue
Co.ithig -
Odier

Scon ol

[Beruning Jununy 1 1997 addsuoat u?en £5 0 s ocluied with po tibirorent bencafit 1oduced opu sting profits For eompambve pujpo 2,8 P ooy 5 20t Swone Openiting Yroht o
8 000 000 excludmr tht cffi€ts of cuch eddiony ox
{2lExcludes uet tedie of $21 sublion for Pumt Storvs and $30 mullion for Coatiae, and a chugi o

1992 wes Yo mullion wnd Coutings v St

~

1995 1993 1532 1991 19D L) 1988 1987 1984 <t
Coating $£01 $120 §655 8598 €523 g5 T2 $401 $368 $331 .=
Othar 1 18 o 16 e 15 lo 7 6 =¥
S.gment totals . 5870 $/38 »672 614 8539 £307 £.55 $413 $3/5 $337
LIFO crp (credst) iit inc fiom cont. oper bof e wxeo & cumul cifeet of chanee, i mt od
1996 1994 1993 1992 1991 1530 9.0 1988 198/ 18
Pt Stoes $9 1 &4 $5 26 84 $(2)
Coatuit 14 _ 3 m 2) & ¢ 14 3
St fimuat totals )3 S0 $(3) $0 %2 517 313 s18 ]

Notis to Scpaucit Cubley

Thi Owr Scpment con 1ct of el estote leuang
tctoviae  wd the Ch el Diviston which wus
dipo<ed of i June 1985

Negextaaal .l 5 oprating, profit  depreciation and
gopirutty murjin mclede cortinng oprution s only
foi a1 yous 1986 thiow; h 198/

Opuruttyy profit 1 totul rovenue, wcluding swahsad
profit on interr ey ment hansfurs le s opoerittng cocte and
Rpen L later cpmouat trwrfu we crounted for ot
valucs compaable to normal wnifiibatd ey toma
cale Cospo s eapenoco maclude mit ot which i vine
luted to sl ¢ tate dea g activige €4 a1 piovi 101,
for di po 1uon und tauunation of opaitiot. und cnvi
rosniteatil soan i itton which e ot ducetly sssocated
with o0 dlocuble fo auy opLidtmg e m_nt, und other
udju waeats

Ideutttiable oot e tho ot disctly dintfied with
cach sogment s op satioa, Corpurute & Lts consirt pr-
wmurdy of cash inv _tcots dutered pennion arsct aod
hiadquarterr proporty plant and cquipment

kxpoittale. 1ol of torvagn 1ub idiuu
any mdividual custome wide each b
com.olidated 1 ulk
yoars pac Lated

REPOR I OF MANACTMFNT

(A: taken f om Annual Report of Compny)

Sharcholde 5
rhe Shorwin Withiam, Company

Wec have preparcd the accompaaymp consolided
financl ~utcoent and ik d infemmation includod
herein for the ycur ¢ nd .d Decoabiy 31 1995 1004 und
1993 The prim uy o spon. thihiy fur the intcpnity of the
finonoisl mformibion ie.ts wiath munagemv ot The
information 1 picpared in accordane with ¢ Cucnudly
accepicd eccountine paciphe. based uponow bk te @
mutc~ und judyment and mving dul conviderition o
matiitality

ihc Compuny m untom  arcoustute and coutiol  ye
s which v dt sy oid 10 provadh aca unuble usin-
ance that 1 st e Hufiog witded from loss or unuutho-
tetd uwo und which pi klie raiurd udoguute tor
Preparition of fane s d mfuiaon thoe we houats
th cnt m Al sy ttm of mtoinal control bused on the
reeogmtion that the co t of uch »y tas chould not
exeeed the bractit tobe daived We beliewe o1 Fy=te
provid.. thy appiopndi balnes

The Bowd of Do pur ue sir 3 poacibilicy fo
the  fianitnal rlatinn s throw) h the Audit Conuntite ¢
compo.s 1 Liclu v ly of out 1d. duertius Tie Cow
muitey meet pogodie dly with saneyg cment, imemad
auditoss and o wdependont avditons to di cuss the
adiyuacy of finaaal contruls the quulity of financial
reporuny und the nutuie cxtent and eruli of the pudit
«ftart. Both the mtcraal auditors and inde pendont uuds
tors have paiivate and confidunnal acecss to the Audit
Commutiec ot all ume

and salc, 10
thiu 10¢ of
to unnffiliated cortouttn dusing all

J G Brewn
Chautaun and Chicf Exccutive Officer

L.J Puamk
Scmior Vice Presidont - Finance Trearurer and Chuf
Financial Officer

Ji Ault

Vice Pic ident Co porate Controller

PO, - T - U A

1995 1994 1093 1992, 1891 1950 19 1983 1987 1946
L (8% 06D 52) Was) on (£} (<)) I € 1)) [ U V)
€318 $200 $264 Ws226 $199 Si87 $170 5163 161 115140
1
£450 $51/ $494 $464 $440 sug 2343 $176 $367 $303
846 /57 730 719 /13 667 3 45/ a1 351
45 44 51 58 55 [N 9 47 43 ag
760 644 640 489 3% its 453 329 399 244
. 250
$2.041  $1967 §1915 51730 81012 81,504 £1,375 $1259 $1,210 $1.20¢
$29 $76 $29 $23 518 $1a fowr] 1% $14 Sl
68 46 2 4D 21 ] % 39 2 2
4 1 1 1 9 20 10 8 6 11
7 6 5 5 . 3 ] 4 10 5 4
_ B _ 2 14
$108 $79 <63 $69 $51 <64 6/ $72 357 $64
$24 $23 $21 $19 516 $14 S13 3] $10 .
31 30 27 26 22 21 21 it 16 12
9 3 3 2 6 . 6 5 4 3 a
6 % 1 4 4 3 5 4 3 4
£63 $61 255 $3% A8 <3 Y] $37 £33 2; -
14, 714 64% [il5 4% 5.6 60 €1 560 /1% 1695,
1050, 114, 1o,  [Hos% Boc 9R. 160 10 8% 104 EN13R -
3914 Y A L OV 26 100 1387 (1) 284 3395 bi24w) ;
910 91, 8/ 08 i 74% 79 b1 82¢, B8 Do on -

Intes of mrcat Trunofom
1994

REPORL Ok (INDLPENDENT AUDITORS

(A takin houn Annual Re poit of Coinpuny)

Shar holdurs und Bourd of Dhrectors
The Shunvan Wilham Company
Cloviland Olso

W have sudited the ucconpanyine concolidated bal
unce. thiet of The Shonwvim Wilham  Compwy ood
subadiue s of Decombe, 31 1995 1994 aud 1993
ard the sdlated wtenmunt of consohidatd income
chaeholdors cguity sud e h flow foreuch of the thr o
yeur in the pouod cndid Decumba 31 1995 Owr
audic ul o ncluded the finane1nd stutement echodule
htedudiom 4@ e fonneisl tstoments and ched
ule wre the 1o pun ibilily of the Company 5 manags
ment Our re pon ibihity s to cxpr. » an opiion on tht
tinancial tatemeats und  chedulc ba ud on our wudip

Wi conducti.d ous audit n accosdance with gue ally
aeeepicedl Wty 1twdnd  Thoou utndurd, nguare
thit we plan and perdonm the cudst to obtuin ru onabl.
nowomee about whothor the finanein] ctutcmonts as.
fice of mutcaild nu G e nt An audit includes exam-
inmp. onat tba i cvidenee supportinp the amounts
and dieclo ure 1n die finwrclal ctutements An oudst 4 o
melude 4« g the uccounaap principle wdd and
1z pitreant « amnte moede by mongg oment 2o well as
wvaluan w the ovaiall fimancial Frtcmueat pisd atatiot
W btlicve that our pudit provide o niaronsble b fos
our Dpln|01

In e opion e cogsolidin A financil Ftutements
vt d to above e ent faily w ol mau ol e pects
th. con -old ted finandiil po 1bon of The Shorwin Wil
i Colppany und  ub digics at Dercmber 31 1995
1991 und 1993 nd i con obdated re ults of tho
opcraton ) and thur cash flows for vach of the thice
vi-ur o the poiod caded Degsinber 31 1995 in con-
fouauty with fuially aeropted ot vunng pmnciplc
Al o wm ow optimon the rchred fmwaea] ¢ ocun nl
rchedult whea con sden d inaelinea to the b te finan
el rtatanouts taken 1 a whole piesunts fanly n all
atai nnd we pects the infointition #£1 foith thei m

Emt & Youag LLP

Cliwvi land Ohio
Jauuusy 19 1996

MANAGEME N[’ DISCUSSION AND ANALY-
SIS OF

FINANCIAL CONDIfION AND RESULTS
OF OPFRA LIONS

(As takon fiou Annual Repost of Compny)

Hig lWights

Efli cuve bebruary 1 1995 the Company acquired all
ouistunding rhuies of FL R Pamntn lncorporated thu.
ucquinnp the HE C (R) brand of hirh p 1formance con
crete tum and o ilom

Fficctve Aupu t29 1995 the Compuny acquired the
wt of Con Lus Coatnp Inc a manuficwunr of
cnvironmentally compliunt hiph porformanee ehene ol
industiial inwntenance ind nehsy ennal fimsh

Fffe cuve Novembar 1 1995 the Company acquircd
the u b of White Liphtmins Products Corp 8 manu
fucturcr of hiph quality cuutks und : calants

Eftective Diccmber 11995 tln Coanpany vequined
its hieensct Shurwin Wailliunr Asgpenunn Iy €S A

)1
tp(‘Sl 1 vrllion) for Corponite fruin unu u titer

one of e tup thic. purt companes in the Asgentne

derayatine €o s mml et uJ:
Dusinc th o fo uth jnuc of 1995 an Agrcement and eht
Plan of M 7 7.0 cruue i oulitbnding shurcs of cou e
taon toch, v pr - of 835 pur e wis catored st e
with Pr it & Luuboi Undt d Ine (Piatt & Lamberi) 8 Ltha
munufucture of cout, > auu udhe 1ves rold to indepen- 8 Lol
dentd_at. nie Jendy ors home euitels aud 3 194
gty ubs b On Tanuiry 10 1996 the mniges We o
ftestd, b P B &L ambet o wholly owued Lub stor
ridwary of tn Ciu oy iz
Fusanual Cundbinon - 1995 niey
The Comp.iny ¢ o1t wikd o than $282 7 milhon i Dee
cahfice £ ooawen donng 1995 and eadad de et
yow futaae Ly toug  the Company finauchl cha
(weartn cae s o 1950 oid the yea o o h flow alloy & 1
u oot savaut o f the appostialty o tuke soveiad net
key g thien ad towrice - the Company o mvesl Pla
donf 10 MTE O o €y g et which enhance manu red
fucwanmt wnd ai tnbuicy cthieney  Fhe Consolidated oy
Baluneo SFo. Wi’ S1it ua uts of Consohidated Can - e A
Flow: on gy 23 wud 24 of tus pait, pac Ant 1ee , fite
dotad of th Coumpiuy  wonp tincacid posinen and conq
oph1e can tu € homd hol oo mvesauenls Lol
meread $18 1 00 Lo to $769 5 miilion it I~eeaber pan
31 1999 Loy 1 18 @t iaag  in othor compouris g ¢

of varksr .

d oo A b wily due to Iucrea £d 8
fal. 21l 5 en

G cdve W T mafacnning actovaty,

rotit 1 o Lo owy ~37) ualhion durdue 1045 to $21 1%
billion f:c cid 'l o of SO januued eoandat af ing
Dicemme 4 Vo8 419 < B ous

MNtpop g p ut ¢4 cyuipront mné-eased §442
uution e u 143 € pitd csponditure of $108 4 nnd

bhon und Baee w1 wgancd of $9 4 imilion were ]
tlly oft vt h ) o2y enpene of §67 9 uullinn Han
nid etieaiaan oot of ot Caplud cxpradiivie. it 3o the
1905 o1 apdly don th opendny roneleluy of 3 B P
volozai of pu Loy thocon fuactton of dl frba a:
fon £ vic tone c alvth upgiading of wunufae LT 2

foelite . wn vl Capitsl expondiunés 3 : E'
Waew 201~ duhl b Supracnt duong, 1085 il v

In the Costings 3
e ikd due to complitt

intnly Cu- S I 0wl thlo Qg
Sopmont, oo LV C s niihbie
my the di adution e contas m Dedeael bR 3
Pona 3hvia i aosd Kosieky md co toof o
eV GO wir FU as o inbartnag fut iy cussentl
und sea « noaw Ko oug Poan ylvam € g
ewpordiitize L cw s 01 e Odeer Sepment pdmd
mlydae iyt voann o § st eestan of toe Comany ¥
n _cdp o b 1990 thenwat sygmincant cogursl 3
expttLe LTl t tale to 1 tdlation of mew points 3
of Wl o oo ou e Coraraay o paat FIE b B
umprove Te: b 0 41w whonp Freility of S W B ! 38
We plan o coatiine 1ve to iateptedly w uppaedui¥
orerplidin e iy riclhtt mcluding thotc bt 38
thtoupn cequ 103 V¢ ao not antcipate the noed jof
uny sp.riac ot a4l fininenp to rupport our capital 3
proprusny

Intanmb'. -~ w1 ol loap-toun tve-tmeuis 3
ar soiacd v o accur o ncluduy, the Compaiy * §
wve kel ot unco: ohdsed  ub.adiary i Arpe?
Ut eccowicls dor g - yoity of the incren o o Gio £
lougwormae o Lo able as cts seguind dunng, 193
0f $31 8 nuthon cace.a.d 1995 umortization cxpesi ¢
§15 0 wullion 1a- balan-t of dotormd privna a sefs O
$2336 mullion 1 Docanber 31 199y pucsents the
exce s fur b opet value of die asset  of the dufinef 3
bonche o v pla ov it wtsunully-d. termy

o \H “ ‘_"
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et et it OBhgatlons The 1995 incra e 1ome~  ouniber of third paty Sites pnmarily Superrund site pany The Co apay finwecd die merga through the uee
¥ {he reunpnstion of the curent yum met pea wn The Company may bo similurly designat 4 eath e pect of svaitaole evh 1 $50 inllhon tlostng tom now aud
whiy LﬂlliEDmnin are furthi ¢ dosrubed 10 Note o additionad thivd payty sites in the fufine ot v Jubl.  ourcod of inweany, The flosany wita

{

R - peAC 10 of then report. Dus to d viet 2d intew st tho Compmy aereries for certum onvircarental ot 1 accolp mncd by 0 two-yens (Diesest 1ate wup
on Inght quality  long-term  ve Guedt e wawcdiston uetvitie wlatdng o s patoporiton i W o 1t e W apse meat wvelves the owehang o

oad 1 rouut 3ok Uit 1 compittiay the wimated  thid pady Atos weluding Supertund mites, tar ©he i of fi o4 wd floatiar ¥ i Jatcrcst payaent oblirinone
value. of the hinefit ebligunon, of theo pli  canuanrats or clean up plund huve been developed 60 be d upaa 1 %50 million notional amount Any m whe
ried 0 729 vkt ot Deembes 31 1995 fo, which cot o niininmm coves o b wea.0onoly o b oaf G L swdp acsconont reluted to the flucmuatoy 1
hy autied duy e wwccopiecd oot lo 3ot the C wited  the Company contwmuei iy 3 .2 € 13 aaliac iates will bo ofirct by o chiuge o the mor .t

107 e urecopuized nct foss represents the cumuli  poteatid Haubility for remedanon eetiviti= ) wiillic 13 02 oy w ue oblicadon an s Comipmy 4 flostng tomm
aciiized puition of ltumy dofor od @ provion o 1ty pa T opeistions ond thiyd paty rdes Any polentl ot Prelnam uy estuniter of the fur marhet value of
S1z WP due 10 chuupet i ussumptions or emal @ ult  lalihty oitaintly detenauned o be ammibutable ot e ucd ssew 0 be recund d pursuant o the 1wy 01 will
2t (In diticaed fieat ¢ tmak ) m o those yews Thnse Compiay howeny 1 Lobiest 10 o numbir of 0iesTli s Jepr maake Sub 3 vlhion, with ipposnculy $33/ 6
1 ns we uoitl £d a4 a cowaponeat of tho ket pen ton wos Weliading, anong othery the number of pomic. wollino wcco did v g oodwill Thiso eLimut 3 an. tentg-
l: S over the averigE fommuig service lives of tht mvolved wathi ) opect to puy mven gt thy valumoiue g, prdan eourpli itoa of fivul spprsal  The food
2 3 Bloyres 1 tho plat Beplnudos 1 the yoor tollowing - coanubution which iy bo utinbuted to the Conp iy wall aluuliv 1y weonded for the purchuse will be amo.-
S64 - enad 1he el i on plan wesets of the yeluve o thiat ibibutablo to other pavar.  ths winir

- a4 oy oat ¢ gt d Hie Lamcdiatoly aftes
hed be nelre pe 1 10m plans dindig 1995 exc cded tno mud wius aitide of the Wi+ myolvid, and the he oo 5 » o A \iton

3 1y ) the Cowpany ropaid appoxnaiely $95 i

§7 A Bocied gyset taships ddte prananly duwe to el and wateut of 1icmediation the Comp my = cavhomnenr  of 1;‘ R Lmb‘in? OEL t:mdpl?lg del}? V,K i_,imgi:?
12 « reabirtdd o0 eguaty avesta ats fhese &xce 5t acduled acaualy s adje ted a7 nfastaou Boouirt 1o o eonneesstal papcs Sea Noic 2 ot pana 78 of
4 3 nga  wo' ubo difencd can wg aa ofi ey avallble upod wlieh Mo prewate cusls L be i on- g, icpat, fo fwther deunly of tho moryer 'Iub).f‘qun‘n
A 3 a5 o the cumulutive Wnerofamsed act to ably « umand Actud €0t IBtircd may vary trom 4 Ly wPiacnt wad wluted otcrest s wep agmee-

1y ant Uhe eficct- of thora chayg or combuned withun the s estuaate due © the  inheroat uncotuati

L1t
ot w551 Mz, Wil InegaLs e ated pension crudit  fuvolved et

% p LAMTIYS Y 1he Company ra dufi adnt mn hiw ux fled by tn. KOulisof Operatiods 1995 VE 1934
‘i b becedse di long-termi debt at Decenber 41 1995 Uwitcd &uup V. putamem of Jute. on bholt of ., | COs audu du teulsincreaed 56 perccnt 10 83 2/
e eimglly Guo t0 debt inceacd vi overul 1905 Usited St Povaomaesal Progeton | Arogry 900 ove 1999 dw prirasnly to volumar aud pies
19 e DBebit may be added w dn Campauy Bal- 1 gacdliyy the Comp iny s opeadtion atits _oudua t Chge 4350 - 18 Uu. Pant Ste, 5 S grieat
thir b abicet if i exiv O ou goyuued company wnd e capo farility The Lawomt, which allepis violinn, Siles au e Pomt Stoue s Scpment merea od /3 per-
B¢ be cefucd o if debt o bumints w1 ssd to detrn + under vudou aveomuentd stotutes ks amundin, € tes 9 Yioire all sviaens uchicved sales impiove
yviLn 0f (b pnchi.e puee providid the Il The  wunablt ainount of elvil punalbics and vusthir demand 20D puitteluldy o paint and pame relaud pioduct
Bompany did uot lueus ony shot-tam bomowang dw  that coatua urapecificd comectivo astion he takew to 32 (o7ipudblo store ale) meraid 65 pareent
6 1995 aos iy auy borowing: to fa aee clueent cloan up the <ite the Company 16 also 3 di feadont m @ 47 0a +3 gait g allons sold v wholc.ale customers
91 iy As muoe fully cxpluined 1 Nate 8 ou e law wit brougbt by PMC Inc v gwdin,, ono of the Cuy - urh U lude peofe onal pamters conbuctor  nud
§: B8 of iy srpoii the Compwy Geanged uddsbondd  paay o forme Chamen] NMiviaiog o magifucnumg fusil- 806 5 i1 nd cownit sctol nmntenance accounts fialoi~
= my tlenibility durimig 1995 In addiuon n enly lte o Tt f.cility in losated adjueent to the Compeny o 4 | the 1 ajonty of the dalcs imceare. Volume sales to
3337 96 1ho Compumy ey e te volue of iy comanaer  outh 1 t Chiepo farbity 1 fercgeed cbove and w -~ ool G oaedy romuned sluggich Selhng  puco
. i) paper propan 0 $600 000 und men wd the vilue Lold to PMC Ine i 1985 PMC inc 1w aJdaup m Wy o waplunented to pasaally offset inticasid raw
5 N i shelt reg! nonon of debt secuntdes to $450 000 uudiclosd awount foi coveoamentad 3 meaiinon o o« o d 6o o o contubuied to the colen mmprove
sy B Ewrtain shure Whee biuiowlngs were incur od i Juaey  co s aad athes disnages based upou coatractual wad tnt enc it _
IO BooS fur the dcguisiion of Pratt & Lambet chae 1 theowe and unda vanous coveoamcntnl 1w T Lataaag I 1 the Coatings Segmeat esa ed 2 7
Rapained bilow und in Now 2 onpapgu 28 ot ths 1 poii Cownp iy s vigovouwdly dutending both of tho - Tiw - it ol 1934 1k Consumer Brands Divi 104 wa,
4{0) T ‘-“Pﬂ,wd 1l 1t the Company will remnam in o bogow  wts d printuy coatibutor to thig sales et ¢ dug o
3 IR postion tiuaighout 1996 With v peet to thi Cowmpray 3 sewau t Clucago wacs td ullon dles gaticulnrdy 1w ity Duteh Boy®)
ntiuz EThe fouy teni Lobility fur postretirement bavhts  {ieility oun s fonnes monufutiuring fucility adjecont bian b In i Autonastive Divi ton salca ineredaes in the
preased fiom the (xey  of the net postretuean 0t benn theacto botn 1of+cuced above, the Company ha (vuu vnoreabive brueh= wig pandully ofts t by dechings in
td Pt cxpro.e o deieunined n occordase ) with St wod s potiutd |l babiliey tud based upon ity prclua w9 0 ¢ e peoduct incs which reoulted from oft
-on 3 fhent o Flenclel Actounting Standard, (SFAS) Mo ocay ¢viduotion he gecrued an sppropniate imowat  JSulsmatve aticrian et taliy throuphout 1995 Reduced
Luto 4 00, over the costs for Buactit clawa  tacwsed Thy Howover dus 10 the unc rusotics surrounding due o com u.. o doglind i the cu tom, sutorastive aud wdu,
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st pa $6 25 shurc s sphit 2 foo 1 eaMar 30 1981 aad
hlim 40 1983 Pur chunged from $6 25 to $1 in Apm
{84 sl for-shurc

$1 par charus wplit 2-for 1 Mur 31 1986 and Mar 29
i
'51()(,1{ OPLION PLANS - At Dec 31 1995 siock
oo t-UVILY Wi u iollows

Shures
$io J, Qption
Ouist wding bemmning of year 2 606,499
Caduted S 504700
Fuerctsed (606 656)
Canelead (15 869)
putstadiug e of yuar 2,488 144
Faeu Lable 1671194
Renerved for {utury prane 2400 /0

VO LING RIGAES Hus sole vouny puwer ubjert fo
pght of mcfem d st k.

DIVILENDS PAID - (Calendar year)
(3100 pa bhdact)

On $1 par sharey after 2-for-1 sphit.

MOODY’S INDUSTRIAL MANUAL

A17Y

185 Nil 1885 1800 (1886 12 60
[IRE7 91 1000 149293 8OO 1894 1000
RS -~ - BOO 189697 1000 (596 800
‘a0 . 1000 1500 1000 G190l 1250
B9 11 1000 191213 1250 (d1914-15 1000
916 2000 191718 1750 1919 1000
Wiwe  812b

(529 par _hars)

...  106% 192 050 1923 2124
1924 250 1973 267% 1926 . 300
1941 i1 1928 362% 1929 412
. 440 1931 43/% 199 2.60%
143 - 100 1934 250 1933 .. . 350
1946, .. 400 1Y/ -6.00 1933, 250
1930 J1is 1940 360 191 375
42 44 300 1945 35 1946 445
[AIFY} 500

($’9pn hue afiee? for-1 pht)

[E2Y) 062% 194449 300 1950 kR w2

1951 52 350 1953 375 1954 4120

P, e 450 1956 475 1957 9120

195¢ 49 A50
(512 50 par shus s ufur 2 for 1 oplit)

#6063 300 1984 310

¥ (86 25 pur shores atier 2 for-1 spht)

190y 175 1966 ~ 192% 1967 7% 200

tid 205 19i5 it 220 1978 N

1919 015 1980 120 1941 040
($6 25 pu hu o after 2-for-1 ~pht)

131 060 1982 1060 1943 .. . 030
($625 pn huve s ? fou 1 gpht)

1944 045 1934 019

* U 81 paishues

fina 05/ 1985 .~ U924 1Yo 0.5
$1 por hne, s 7 for 1 rpht

19 03/% 1987 056 1988 064

1989 Lo70 1990 076 1991 021

1991 042 1992 044 1993 0590
1994 056 1993 064
LIJ -
DIVIDENDS PAID  (Calcndar ycars)
($100 pa shaves)
1884 Nil 1883 1800 []1886 12.060
[i188/91 1000 189293 400 1894 1060
1895 800 1896-97 1000 1898 800
1899 1060 190D 1000 (21901 . 12.50
111902 11 1000 191213 1250 DBH914 15 100D
1916 2000 191718. . 1750 1919 . 1060
(11920 8124;
($25 pas sliueg)
1921 106% 1922 050 1923 .. 212
19/4 250 1925 262% 1926 300
192/ 31h 192 ~362 1929 . .. 412
1930 450 1931 43/ 1932 . 267
1933 . 100 1934 2.50 1935 .3.50
1936 400 193/ 600 1938 230
1939 215 1940 L300 1941 375
194) 4 300 1945 374 1996 . 415
1947 ~300
(525 pa chave s afier 2 for-1 rpht)
194/ 062% 194849 .. 300 190 . 312
1951 52 ~3.50 1953 - 3/ 194 310%
1955 , 450 1956 ' 47> 195/ §121
1948 59 350
($12 50 pu ~hure after 2 for-1 split)
1950-63 300 1951 -~ 310
(%6 25 par rhwrer after 2-foi-1 ~phit)
1965 179 1966 .. 192 198/ 73 . 200
19/4 205 197517 220 1978 Nit
1979 015 1980 120 1931 . 0.0
($6 25 pa shares aftey 2-tar-1 rplit)
1981 060 1982 . 100 1983 0.20
(%6 25 pat sharus after 2 fo.-1 sphit)
1983 - 045 1984 019
On $1 pu hwi.
1984.. 047 1985 .. 092 1986. . 025
$1 pw harasafier 2-tor 1 spht
1986 . 03/% 198/.. . 046 1988 064
1989 [40 /0 1980 0/6 1991 07t
Oa o1 par haswy after 2-for 1 split.
1991 042 199 044 1993 . 050
1994 056 1993 . 064 Evs L 0145

[Pl 5% i tock in 1886 aud 1887 and 1055 1 1889
[;&l&ug 33%¢u fnrtock in 1901 1903 1909 wd 1911 aad 2070 1

[IPlu, 10¢0 1 stork fn 1913
[4iPius 54 5 tack, Aug

1970 whuch topothc with foug tos

one plit 1c wited in carl 2100 par shate noecdving ux . af

825

AT o cuo addidousl b o for e ich chae bold o effest 2 0 1

plit Auc 22, 194/
[io My 18
[1Pte vght, disinbr Ses below

At Wy B v o pmerbe et

DIVIDEND REINVESTMEN1 PLAN (o offin o
p' .2 fos shacholden und dubonturcholdes 1o sutomau
clly pach « hane of ( o common rtocl with theu
divaad .ndfer sucreat. Voluntury ca h eontibutions
ey Lo nide n aumount from $10 to $2 000 «ach
wouth, Shu.  we pinchascd 1 the open inaket by
Sarity Nitcail Bk, adrmmrtrator of the Plan with
Co b oibimg all bickuage fees and bunk saviec
chirt Shh holdn parhcpatng m Plan vote rhar
by awoulinrr 2 siogle proay covalng undalyluy aud
pl-a lau Asty chuec owned outnide Ploa may e
depa  odwith adiumistiatos for sufckecpang After cach
porel 1 dmun iwite  fungiches each ¢ hwueholdor 1
flaes 1t houwldag amounts reeddved shak s purchaaed
ard b ac baluiee to dat,

FRANSEFER  AGENT & REGISTRAR - KoyCorp
S1wcholew: Saiviee s Ine. Cloveland ohto

LIS LeD - Oa NYSH (Symbol SHW) Unlicted trading
e Plul.dc Iphia SE

Tl AANGE 1995
Hia \ 41
Lo 32

Pritiiand Stock Pacchase Riphts Co s board of
i ctos declaed o dividond distribution of one pro
fo od  ue' pwchic gight for cach outrtanding sh-uc of
Cu o ecommon tock cficetive Feb 6 1989

4
buts Ly diosight wall not be execcirable or i phynt

iy aoine avilepe to untitlemenit wall toode wath the
conanon  tock Howevi should a pe: on or group
xqane 2707 0 anore of the Co 8 vhares or announce un
oy 1o acoun "0 or morc of the Co & charer, the
niphit will beeco e exarcisable 20 days later and separate
© Auneats wie cnang tho nirht will b distiibuted At
thut thiae th o nghts could begin to tde indopendendy
fia: Co oz

Ir the nghts beecome cxereiable o holdee will bo
cuhitit 1o buy fiom Co onc Yooth of o share of cumula
TV e cutable scual picfoncd stock of the Co fou $95
If . Lo 1 imvolved 1n 4 miery or or cuha busing
cou b u aen at my ame after the nehts become cacrerc-
chl,t neht will o modific d 1o ar to entided a holds ¢
0 Luy 1 nwaba of the acquinng Co L common sharcs
havi 7 3 alate o2 vl of twick the exercise price of each
noht 1T o 20 ¢ holde  cequis the Co by niiewmr of 1
tevay 1 a1 wiich Co and its shares supvive or

3 Af sk g tran action wath Co  cach npht
vd by the tequiio~ would bucoma exerersublo for
it 11t b 105 hae of the Co s common stock which
Gs at tu 6 hove d ket vilue of two tmes the excs
cL-§ - ot ucht. The nichts eall cxpise on Tan 25
193D ihe st Ui ulay bBo sedo med by Co for one cent
o 1 publte annousteent at that 200 o
1 = 3 of common Jtoch have beun acquired
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Ti® STATT O Onl0, CUYANOGA COUNTY, S8,

Beforo thu unaersipnsd, o 10tuar,) .ollc auly arqoirtuue and
qualiried v atnin ane for the 8.dc County o. Cu wiwd, PLlsohally appearod
the above nwicu incorporatorn, s+ A Stor 1., I P Viul.iduw, 8 P Fenn,
V" I Hogarth, wnd J F Ingerwoll, wrd deveral.y ac zowledyou the tore
fodng articles by ther: rogpectivoly sucecrivea to Lo thulr free act und
aeed, and the act enu Jdeed o1 sach 0. TuL T2 a.blively

I T9TD OIY "HFRTOE I Jdo nereurto oot ryr lany and atfix my

notirial Seul thic l=th duy of July, A D ks,

Tarry LoOVMldl,

(5LAL) Hogary Puvlic

(24

THT STAYT OF OH10, CUYAHOGA COUNTY, S8

I, HERRY W EKITCHEM, Cluia o1 tro Cowrt ui Compuen Plous, &

court of lwwuru or Luyalivpga County, afoTeE.la, WU LELB.Y GOITlLy that

Harry I Veil, before wnou tLG anneXuuw 48 9.0 LEuJuBhl waw buwwol, Yao, ab
tho dute thereof, o uotary Puslice in ara aos sala County, wuly authorized
L.t
by tho lu/ of Obdo,to take tho Buame, «ra/) oo eil wcyual tou witlt his
handwriting ana belluve hli signatwe tiorcto 1> _smaine
a1 TrSPEONY WEVIRIO:, ) hed olwde wiuscrlbe ny neme and offis

tlo doal ot sala Cowrt, at Cleveland, tals Jou. w yot July, A T lobs

Henry JLtuhen, Clurlk,
(SraL)




Tnis 18 to certify,

(1) That on tae =bth say of urca, lsas, the SK'R I -WILLIA S
COfPANY, 4 corporation heretofore uuly incos orziod under the lu.s of
Ohio, und having its prircipr4l 0.f10o aie ~i.33 of ousineds at Clevelana,
in the County of Cuyanogu and Stato or Oriv, 1l at ite bald of.iva 4
mostiny for the pwro.s of increasin. ite ca.it.l siock

(2) That all tho originel stock of cals wurioration in the awount
of Three Hundres Thousand Dollars haut prior to 3uch reatin beon ully
paid in

(3) That ut such wmeetin: wero prose t ir .orson 3toctholuer. ovmng
saiu origin.l stoc to tne swunt or 225 Trousw- s Doliwie, and Svockholders
presont by proky at such mewtln, ownin_ Joluw ¢Fipiral stows to the anvunt
of Seventy Fivo Thoubana Dollare

(4) That at osuch med tin, oll tuo uolaers o. s.iu uriginad stocs
a1d 1n writdng wolve tno notice o/ puuvlicatles ww oy totter ol luas liue,
] lawe anda obJoct of svuch mestii,,, w3 oula Otiwl.isc LO Foyulred by sec-
tion d<6¢ oi the Rovisou Stotutes o1 0 iu, wru ala &ll agrev in wrating
to the increuss ol suid Cupivel Stocl vy ths sudltional sum . Oie Hunured
Ti ouband Dollars, tius naldn, the Cupitai Stuws a1 Quture Jour Hunured
Thowtune Dollars, all walch uoes appear 04 %l T2Gelws 01 Beldu Corporwtlon

IN TTSeESIONY of tle truths of the £ty 3ct .ortn 1n the Lorwgeln,
gertificate, we uo heroto subscribe owl LY T._fuiss al Probiuont anu Secre-

tary ot uild Corporutior amd also afiix trexssw ('o LOTTOrate baul of the

Sait Corjor.tion

A Sler ir, Pre.ildent

§ 1 Vogal tl, Secretery




)

10V Cun-l Street, Clavelans, O ,

wrch 1, 89

To tle Houn Secretary o1 State,

Columbus, Ohio

THE SHERWIL-VILLIALS COI'PA.YY aoreu, coertirziocs tuuat ol o stocke
nolasrs!' meuvtin_, culled by @ Lujority o: 2Ts ull8Cturs, stdd ot toe
oifivs ux the Cuwpany, Fubruary <b, loos, at 1 ail o tocino lucrsy
A0 pres.rt, either in persoun 0r oy Prody, c.a wwld/ salved iu vriting
the noticv of buch el ting,, providead 0¥ L, du , =il Wieo 2n writing
urreed to the inerewse o0 capltul stoc., seri i _atur wentionsa, 1t vas,
Ly » vote ot tle holders of a najority of it. uviovk, RWSOLVI D, on notion,
that the capltal stocd of ssiu Co panv Suoula DC 1nNCTea8ed 1rof: S4ul,lue Uv
to $uu0,00u wu in 10 sharop ot $10C eaca

IN YITMTFSS VHWRFOF, saiu THL SHITI ~TJLLIA « 00 PANY has couseu its
corporuty soul %o bo herato ufrixeu, un. itu Proesiasut ang Secretury to sub-

oeribe thi. certiticutu, this 15t day of Xc., A D lgbY

a7 8 77 1= ILL1A S €O TANY,

by L A S erwin, Prosauent,

Cor porato
Seal Vo Tupartn, Socretary
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(6)

1CC Cuny) Strest, Cleveland,

Joruary 1/, 1vUl

Hon Lewio C Luylin,
Secretury of State,
Columbus, Qulo
Dowr Sir
THF SHEPWIN WITLT,TA £ CZ P Y wereby certafise

that at o stockholders weeting, cullvd vy tre . ority or its
Diroctor., holu at the oitice o1 tae Congen , tuls uay, Jumuary
17¢h, 1901, pursuant to notice unly .iver Looosuln, to lae, it
wes by a vots of the holaere of Tho wajorigy Lo Lte stock resvlvod
on notion

"That the Cupltal Stocl: cr s.la Cowpany thoulu be
increasoa from $7bv,000.00 to $1,500,0U.v0 in seven tuousant five
hundred bhareu of One hundrea Dollarv each v

IN WITNESS YHWRFOT Gala T €O 11V ILTIANIS
COMPASY huap cuwused ite corporate soal to u. herows Jfixod ang 1te
Presidont una Secretary to subseraoe tris cortiticcte this 17th Jay
of Jumaury, A D 1,01

W 4 =I..10, Prosident

Corporato
Seal

o
3

, ovcretary

-
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Ron L C Laylin, Sec'y of Stats,

Columbus, Onio

THF SHFRWIN WILLIA S CO A0 neloby certliies taut at
the regular ammal mestin o: its stockinuluers, wite va GVuwvol 1, LlsUs,
the followln; Awendmont of ite Articlo. or [,Suf) 0ratlone b ue —uaGpTod vy
a votc ot all of 1tu stockholuur., .y tus Vewal uo days notics beirn,
walved in writing,.

RFSOLVFD T it toe purpose 10l ;ich tals corporatlun iu
formel 1. to carry on the business of waf.cturi | and dealing in painte,
colors, varnishes, Jupumh, dryero, oils, tu—orti:re, leaus, zincs, flaxweed,
polunters! supplies, tin can., containers ol wi. oirae, lumber Loxes wand all
kindrod articluo. ircident to tho busaness, to Ir-w ¢ in printin,, publish-
in;, and gonoral Jjob printing and 11 tain-= .neiaurt tiersto pertainins to
tne business, to o/n unu opoel ite mings Or 0ield, of louub, oBiuet and otvher
manorals and doing all things incadent tweritc, .na taat scid memorandurn: us
above sot forth it o truc copy of ths ori in?

LN VITNESSH VELRIOTF Saide Coofarn, rad caubca ite nae and
corporate Beul to be hercoy afiaxcd aue Lib Costesdeate b7 ite Presiusat

and Secretary tiis Bth day ol Docduvus, ades

7.7 < I VILLIA S CO.

Corporato
Seal £acyy 4, Saeryan, Presiuert,

S 7 Fo., Secretary

SLOMS
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CPTIFICATT OF Ii CR¥ASy O- CARIT,L STOCK

H, A SUYRIN, Prosigont, and 8 P rLih, Secrabury, ou THE

SHFRWIN VILLIN'S COMPANY, duly authorized in fug Iruwaibes, and acting
on behall ot uia Comrany, do hersby ceitir,, tr.t ¢n tne 1ot duy of
November, A D 19023, tho capltal stocr or s.ia Tu .agy 15 fully sub.
scribod for, anu wh lustalluent o wwea »l o t wn eusl ubre of stock
hat boen paia, toat on sala day, by v vots of o noluols 0. & raJol Aty
of t e stocl o1 sulu contany, at & nmeatlr v cxlleu ov a1 ajority of its
director., and held at tne office os tle Co yarr, 1r the City of Clevelmnd,
Cuyahog & Cownts, Ohilo, and at which mootin, all t ¢ 10lusrs of tue canltal
stocl of 8alw Coupany were  ressnl an pers0a I J ' Loy, ara Walveu in
writin, tle notice by publication anu by loteer o. We tine, Lluce wud ov-
Ject ot such meeting required vy lavw, cnu aley o Feed a1 ritin, v tae in-
erouso 0:1 capitul vtous nefednalt-r oot forte, iv v, unwtion, "HESOLVED,
that the cupitul stouk o1i ouda, THRE SAW' 13-V LL.7¢ & CO PASY, oe increasaq
trom $1,500,000,00 , itb preskunt Gapitul Jtoen, o §2,0uv,Uuu , wdviaed into
10,000 chares or $100. each, anu furtner, tast tae Presiacnt uand Secretary
01 Sald Coupany ve insviructed to fale u cortiricate of ouch increasc vath tue
Socrotary of Stato!, which iu done scuoTull  l,

IN VUINFSS WHAFRMOD, The aforesciu W « S es L, Prosiuent, anu S, P
Tomn, Secretury, o. TH. ©.mR7II-FILLIA @ CO P 1Y, .ctdn, for and on behalf of

axid Conpany, have hereunto wet their hanavr ¢V i ota oy ol Decedber, A D 1902

TH® <77 T Vil Taf CO ALY,

o

A Saer an, Prediuent,

bt

Corporateo
Soal

n

= Jaa, Soeratary
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CFPTIFICAT® Q¥ IHCPFAC 07 C Pl7/L 870CK
o of o

THh SHERVIN-WLLLIAS CC PA. Y

THE SHERVIW-WILLIAIS COLPANY Loroby Custlilow Viat, av a uswiln,

or ivs stockholders hola at the 0fT3ee vs baio L. uny, A0 tie City of

Clevelani, Oaio, or tlo 1lbta u.y of Jure, itls, rursu.nt to notice of
tno tlme, place und ovject of vulw nootir _, o, lotter vpad vy pablicativn
duly ana Jopully giren, and purtuant to wne »edr., ar ritin., ¢ three-
fourthes in number of the svockholders, ra.rosc-tu 0.6 Lia urur-fourtho
of the cepital stock o o.iu Compan , the Zo1le an, tesolution Was zdoyteu
by tho afflrmutive vote of more thun three-fowrtrs of the cajital Stol) of
said Company, to wit

"RISOLVI D,

That the cupitul otociz of U717 T “HRWL™-V ILLIA & CO PATY
be, and the suamo is horeby increused from Tvo illwon Tlve Hundrod Thousana
Dollars ($2,500,000.00) ity predent capitul toz'z, te Throo lillion Five
kundred Thousand Dollars ($3,500,000,00) civiied into Trirtv Flve Thousand
(35,000) shazeo of One Manirad Dollar, (®1LU o) oucn, that such increiwed
capital utocl of Gr1e ulllion Dollars (8),0L0,ucv wu) 8 ull ve preforred
Ltogk, entiilod to dividends out of tha surplus yrg.its o the Conpany in
gcach year, ln proforsnce to 1l othor »tocsgholazi., rot exceedin saven
(7) por cent wny tho Bourd 01 DIrectort w0 AL OTY od t0 148ud sula eotolk
and disposo of It frow tume o0 time, 8, 1n L dr jugguent, Lie necessities
of the Comp.ny 8hall require, whu tu oLpress, i1 t.e Cartlilewtes oI Stocl,
tac proferenco {0 wricn sald stock s:all be enit.tle., rot efceculn, suven
(7) per cont, and

RISOLVEY, Taot the PYrosiuunt wu. £307at.a 6. tuis Cu a4 alyy DO, o
they are beroby sutuuTiz0d whid direcite 0 wo.d «w “2lu, 1tL tie Secretusy
of Stito of tne Stute of Oniv, o PropsT COsTaa3Cubay 0 T by acbion

In pursu.nee of suia resolution, o 4 e logulrea L7 ThO lueo 0« tae
State of Ohlou, thib cortificaly 1s nade wia - «wa 11 Wo Socrutary of Stute

IN WImSS VERION, Sadd TH STTVT - 71y © 00 2PMN, by its
Presiuent ang Secretary, thorsunto ls/fully A uwOri.sa e 4l0TeBall, nas nrre-

unto 66t 1%L corrorsto Nwio nd Lfile-i Ate Co..oratz oculd, this lloh day o.
June, A D 1%

TSP L= TUWLIAL S GOTATY,

Corporate 3 A
Seal

wulwle, Pluviuel Ve

S P Toun, Sectituty
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CTPTIFICATT OF I.CRF#-T Q7 Ci21 , L £70CH
o of -

THE SHERWIN WILLIA S5 CQ ™. ¥

THF SHFOV uI~UITLIA © GO [PANY hercoy certliice tant on the 4dtn uay of
dovamber, 1807, it beirg twon o corpuration wuel) ol jauliew wide €alells | under
the laws of the State or 0 fu, with 1ty ori ilal 6. itul btour Iully sub-
s¢ribed sor ani wore thun .n installiwat oo tou -or cent ua Oueh 8a.re of
the damd pald in, at o mewtin_ ol ite otokosde.w, uala —t ito 0fs1ee in
the City ot Clovelund, Ouiu, at wlick ture er. rre.ont, in peirson ur by
proxy, wore than threv-fourths of 2t6 stockooldder., rewrvsentin, wore than
three fourtho of 1te cavitual stocr, notiue o. tie tane, olace .nu object
or vwhich meoting vy puslication and by letter ..vir, oodu wuly siven auy re-
gairow vy la , said stockholdaars havine azragsa «r ritin, te increuss the
cupital stock of suid conpany fiow 'fhree , 11)io: I'l e hunares Tlouband
Tollars ($3,500,000,00) its present capit.l ntock, to Si. ,illion Dollurs
(80,0u0,0LU 0U), sadd inerousod stock to ve wivided into T enty-Five Thou-
sand (2b,000) sharee of One ‘andres Dollats {($40u Lu) oulh, One 'illion Five
Hundred Thousund Dollaras (%1,000,000 OU) of Balu waicrouwsea c.pital stocic
shall Lo comwon capital stock unu One s 11laon Soawude (H1,LL0,000 LU) snall
be proeterred coLital stous, having o prefor. .o ot Sxeaouia Y, pEr enml,
payeble quurtorly, tho preferred 8toCk ahu wOo.v 5LOCL L0 cuntadn such pro
visions us tne Boaru oI Dirvctors shali avteral 2, V.o a0li0v an, 1ev0lutions
vor  dopted oy the votos of mors than torége.tu..wd Us 1ts ustockholuers,
ropradantln,, uera than thres-fowiths o1 its ca Vol Ltow., W i1t

TRASOLVYD, That the capital stoek of SL° 22711 VILLIA S CO'PANY, be,
and the same lo hereby, increasea ivor Three 1Ll cr llve Hunureu Thous.aud
Dollars (83,500,04,00), 168 presont cupitel 0t0.., 0 S1- 1llion Dollars,
($6,000,000 0U), pald ineressod otock to 02 «i7i.c. i to ‘weaty-fivo thousanha
(«5,000) sharos ot One Hundroa Dollere {§10u {o) caws, One illion Fivo Hunursd
Tagusand Dollaro (§1,500,000,00) of baild liere .3cu eenit_l stoesn shall ow com
100 capital otocl, .nu one *fallion Dollura (L4 uoe ;ueve su) Su0ld be cumlative
preferred cupit L ftociz, entitled to diviurn.. oul c. tae surplus prolit. of
tr¢ Conpany in ocach your in proforonce to ull ¢t.sr stocl holdert not e .ceod-
in, sovon per cant (?%) por wmm, payable jwarta.ly, tas certificetes tor

tho preforred otock and co w.on otock to contiin ou.r wrovislons uu the Boara
of Directors ohull uetor:iine, and




(1) !

PFOOLVTT, That tle Presldent and Secretor o. wwai. Co 1/, be
404 trey 1o horeb  gut}ori-ou wne directiu t0 1w 2 wrw Jide 1k tle
Secretury ol “t te of ths Stato o Obdo . ruror c . ti.icate or tais

action

In purduunce vt tre forepodim Fewulutio, ar. ab required uv the
lov 8 of %he Stute o Ohdo, tii1s cortif cate ds . . .nu 112lea vith tne
Secretury o. Stute

LN TLTNESS VPTPTOF, THF SHWl [H-UTILLIM & rd 24"V, sctlie br its
Preoslaent ana Lecret.ry, nas hersunit bed 110 cLrror.te na.e anu atrixed

its corporats weul, thile 4th day ol Novaiber, A T 1vu?

THE SR Lo~y TLuid O GO PALY

Corporate
Seul Ry H A Si1ex i, Prosiuaent,

Attest € P luun, Souretary
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CTTRIVICAT Q7 LUCPTACR 3T NyRITAL £TO0M
- 0of -

THY SHYI Li~1 JLLI2 S CO 2ATY

THF SIPYIN-T'ILLIA™S CO PAFY nereor cutilles thit, on the
<0th uis or Pecenvey, 109, 4t belnyg then o cosleratior awls orpunizeld
ard exdsting under tho le v of the btate o Olic, 4t its ori_inal
Lapltul stock fully subscriveu for mu wore thar an inetoliwent ol ten
por cert on sach shate 0L tno sawe paird ir, b L wcuetin, o ite stocus-
nolasry, culloa by wrajeraty or ite ulletiors, lowd ab its OI.lco an
tno City o. Clovelana, Oliv, at wuica o wajoril.y ot the holaurs or it.
Cupdtul otock were predvont in pereon 0f VY 1pru./, LGtico of the tine,
placo and object ot which mesting by pwolicavsly wie Ly letto:r huving
beon duly ,lvon as roguireu vy lwo, tne follg v radolution wao waopted
by tho voto 0. o wmajority or tho copital 3tee ol tre Cor puany, to wig
PRTEOLYT T, That the capital atocl ol KF SWTPRT LT TILLIANS CO TPALTY
be, anu tho oawe 1s herobLy, inereade «re. Bix ' 1llion Dolluas
(%6,000,0m LU), 1ts present e.pited .to~., to Fight 'illian
Doliars (&8,000,000,00), all of Vaiu iiorou.e bhill be common
cuLital stock, ana phill be alviw . 1vte N unty Thousan. (4u,000)
sharet or One Hunureu Dollare (Sluw ) oush, au that tle Preui-
ueni, or Vico Presiuont, anw becist T o- tas- Co spuny be, and
thoy are horcby authorised ane Jdirc tea to tilu a proper cortii-
lcoto o. this astion with the Sezrat .r, o. Stut? or tke State o:
Qualo "
In pursu.nco ot the forsroing resolutisr ru s required by tho lawc
ol the Stato of Ohlu, tnie Certificite 15 ._u0 x. Iilsa  4ith the Secrotury ot
State
IN WITIEST WFERKOF, TIE ST™ L -~ IL.I >~ I3 2 f, uctln, vy 1%

Prooiuont ana Secretlr), .+ 0 aclow bu vel Ats Loriulalu raug

and of rixea ite corpurate beuld, talu 4083 L . Doeewonr, A L luowy

THE ¢ L - ilube B3 COPALY

Corporate 2y Valtee 7 Cotvinghom, Presiaent

Soal
Attest AV Troak, Secretucy
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CTRTIFICAT" 01 I1CPTATT OO CARIT+L STOCK
- 0} =
TH™ SHTRVIh-Y ILLIA L 32 2. Y

[
T SHERVIN VILLIAN € COI PANY hereoy e.ti.as3 tusb, on tre luto awy ul

I'overber, 1913, 1t bem ¢ then a corporatior uuly o:, ot 140u an. eXi6ting unuer
the luwt of tho State of Onio, with its origia.i ntoc. sully suosberivea sor
ana riere than an nBtallment oi ten por coni or vue onxe of the Saw pala
in, ot a meotlng of 1te stocuholders, (uallod o7 4 .ajyority of its Tirectord,
hold at 3ts offdce in the City ot Clwvvelara, Cilo, aut  ich ar sjority ot tle
holders of 18 capital stocl Were present 1r jursur o) L7’ proxy, notics of tae
tiue, place and objoct of hich moetin, by puvizc.tion ura o7 letter having
been duly given us roguired by lav/, the folle ir_ iiuolution \as uuwopile. by
the votu ol « majority of the capital stocl 0~ tlo Cowpans, to Wit -

"RESOLVED, Thet the capltal stoel of TIF 7771 UIL IA S COP'PANY be, amo
the sume in heruby, lincroased from Esphit illicr Dossars (98,000,000,C0), ito
prosont capiial etock, to Nins IMillion tollure (*&,u.d,luvln), all of wuich in-
eroase shall be common capital stosk ana sl 211 Lo Luivadea into Ten Thous.nl
(10,000) sheien of One Hundroa Dolluxs (SI0U ul) o wa, are that tio Pre-iusut,
or Vice Proutidont, and Seorotary of this Cuuwles 0@, ana they ate horouy, author-
1z8d and diroctod to filu a proper certiricuts oi e wctiun 1th the Secretary
of Stote of the Ltate of Ohio. "

In purswunce of tho toregeing robvlutien wrd ad roguirca by the laws of
the St.te ot Onio, thiep Certificeto is wade & o Llloa 1th tie Secretoay .
Stata,

1N WLITNIMSS WHTDTQF, To Shervin-hilii .o Comg.s), actdy , by s Pretliucit

wad Soerctary, had horounto set 1o corporate w6 una 2fitwa 1t corperite

toal, this tenth uwny ot Novembe:r, A D 1013

THT ST AL~V ILLIATS COU'PALTY

Corpor ate By v—2ter ® Cotuin _higu, Prosiusnt

Scal
w ) Irald, Socrot.ry
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CERTIFICATE O7 INCRFASY 07 ChPI_AL STOCa

Hy

- 0

THE SHVRT IN-1 ILLIA C C% P Y

THE SHERWIN-GILLIAMS CO PA: Y heraby cortitlas tlat on the Ira way oo
April, 1917, it beins then a corporatiucn wuy or arlzed wna sxiStin~ unuer tre
laws ot the State of Qhio, vdith 1t6 ori-ii.l cardz.l dtocl tully susecrived
tor and un instullment of teon per cent on Ouwu smre 0F the Bewe ) 114 1n, bt &
neetineg of 1ts stocltholacis, helu wn Ite v.sice 1 tue City o: Cleveland, unic,
uwt Which therc weru presont, ir Lereon or 9 ,¥o.,, ~0Id tian threes lourtns ol
ite stockholdors, represcntan, woro thon toree-Iouwills o4 1ts caplial stoca,
notico of tho ti.s, place und objoct o. viadew Lestin, vy punlicatiun and vy
letter havin, bosn auly given «3 requireu oy la , Bule stoctholusrs havin, . recd
in writing to increwse tho capltal stock of sali Co.rany fron Nine Liillion
Dollars ($9,000,000,), its presuat capltal stocs, to T enty-One i1llion Dollars
(21,000,000), dividea inte tvo hundrouw ans tes tuouSuna (21C,000) shares of
Ons Hundred Dollurs {100 00) each, of lazn dioreudsw capital stock eighty
thousand (80,000) shares of Ones Hundrou Dollar (£100 ) ench shoulu bo womiion
capital ntoclk, und torty thousans (40,000) srcores us Ors Hunarea Dollars (S1L0 )
oach should be issued and disposod of as proforrc. capatol astocl. ontitled to
the prefercnces tet ouv in tho rosclutiors hercir..ter mentioned, the Follov ing
resolutionn vere uloptod by the votes of —oro tl.. tonrco-fourths ot its satock-
holders, represontine more than three-{ourthd or ito cupitel stock, to (it

WRFSOT, VD, That the cupital stoc. of . S _1VI - ILLIA © CO° PAITY be,
and the oune 18 hereby, incrouvoed frowm ,inc ianlir Tollae ($9,000,0uww), its
pretent capiiuld stock, to Twenty Ono ., iiilor Gi._zo (oel,u0,000), aaviaed into
two hunarea «ana t6n thousand (21u,0uu) sBa_rec o. Ore Hunuwred Dollars (lou ) each,
that ol such 1ucresteu cuj2ital stecdh Bl at i..der Zosids (H8,000,000) par valuwo
shall bo comion Culdtul stock and Four | 1laior Tuewca s (§2,000,000) po valus unsll
PO 185000 and divpo.ou 0f ab proferrod € Pluaw ©wd 06 w parity witt the oalbtly,

proferrou capital gtoul, the Woluwre heilG- Baawd 0. catitled 1o recoive cuwule-

tive aividends out oui the surplus proiite 0 . lo., .wy iun cucn year, in preful-
enca to the holdore of the GOwuOR Cupltul vltoud vl ¥dcCLOAln_ woVol 31 centun

Ter amug,

Tuat the Cor pur . bLell obt.ar ot W1l tuaco r2t gquicr wuvets ojuavalont
to 1007 and totil net assuts ogual 10 ~uu, ©. § U a, Fe oTo pur vulue of pree
ferred otocl: tnon vutvtanaing,

That, @<capt with the affirmative vot- ¢. 118t 1 contont or taw holuers
of at leavt o in cmount o: the peferraa stoc. vatstunidy , the Conpuns snall
not chungo thu par vaius or tho bhures o. thle wuticrigge dewue oI protorred

stocl, nol croite or 1tuue any debentule bBoluw 1Lty ar, later than one Juar fror
[}
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their isoue, ror place any/ woltgage, decw 0. tiust, ur ovtuor Llul upon Lus ahsets
of tho Corpuny, othor than put chebo worey Wet_—_ues or liens upon p20]orty hero-
aftor acquireu, nor wuthorize or letuc any I0CI VI s 'ur2by with OT auvin, ,ri-
ority over this authorized issus or priierrad stoec,

That the holuurt oz tho preferru. otoc- -: aul have ro votin, pPos or, ex-
capt a- horeinbatore proviusu, unlow. the Congarr £oil. lor fouwr consscutive
guarterly periour to declars enl pay its rosul.r preferres uivilends, or fuils
to maintuin not quick assets o totul not <boots oo horeainbetors provideu, but
aurlng the continmuunce of vuch sotwult the Loiu..s 0. tho cutstunaing preferrec.
ttock shull be sntitlud 10 cast the vame totos rwibas ox votes us the holdeis
of tho cormon stock, ana such vetin, power i tr. preferreu ntockholdern shall
be pro ratod warong tho holde:b of such stoua 14 provoertion to their respective
holuipgs thoroof Tho ra kLt to vote hervin _4ver Gunill oeabe as soun as the
Compuny shall corroct tro usfanlt which has entitled the jrefurred stocluolucrs
to votc, sBubject to subseyusnt revivall uni cossutions on the iforcgoing terms,

That the Company rsserves the right at itc ortion to reuwoew all or uny
part of tho outstandin , proferred capital stocl on any wiviusnd date ut Ore Hun-
arow anu Ton Dollars ($11C,) per Bnare whie gcerued  uwivildenus upon giving tuirty
days! notico of ita clection to redeem by letter mdled to the persons in whose
names certificaton thovotor are issuod at tlear aauresves @moaring upon the
bookn of the Co.puny,

That in tho ovont oi tus laguiaatior or ais.clution o tre Coupuny, Or
Bale of all of 1t0 assots, or of ltv cor-olidsiticon or rorger With any other cor-
roration or corporation , or any alstrisutior of ito agsets other than by vay
o1 dividenus from ito surplus earnings, tue wplauri of the preferrcu ttoc) stall
bo entitled to roceive from the ateets of tla Cuuranv, after Laying ito debts
and ligbilities, One Hundred and Ter Dollars {S11C ) jer share, j1us acerucd ana
unpelie dividonds, ard no mwore, but aftar suur zawen to the Preferred stock-
holders the rer ainan, assetn shall boelon, to t:2 lolucrs of the com1 on stocl,

That except a. horsimbefor. proviue., ti1o roluers of the preforred
stucic shall be entitlod to no other or 1urthes ohare 1 t:0 prorits o: tue Cow-
pany, and saull have no othor or 1usthe. ri_rts in tua avbois of the Cou, any,
nor any preacuaption right in any preferr.. o coi.wwr stocr J1ich may be herculter
isousd, und

RECOLVED, Thut the Prosident or Vica-Pacolasal and Secretury ol tuls

Company ov, and tovy w o horovy, wsuthorised Yo LIPuLbieu Lo Al ald tils ath
the Secrstury or Stato of the State vI Orav o _supeT Gurtisicate of tais action

In pursuance of the loregoing rescvliut.cs wrd W Feyulid. by tae lavs of
the Stato ol Ohilu, tuis certificate 18 .18 ura J1sed 1t1 the Selretary ol
St.ute

1" VITWESS VIRRTOT, ™H- SYRUIN-VITLIL © 0D Th Y, acting, by its
Prosident or Vice Presidont ana Secretair), Fos ‘ercw to bet its ceryorate

naue and otfixed its corporate veul, tLls wuw .y f Apral, A D 1117

T S 0.7 L -TILLIA & COPANY

By Vautor ¥ Cottingna., Presiuent
Corporate yie st

Seul

Attost A v Iron., Secrotury
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UNLTITD STATI OF AITTRICA

STAT 07 OHIO

QI <ICY O T STCRFTAPY OF STATY

1, VIZLIA® D FULTON,
Secretuovy o1 State ot the State of Ohio, au 1uresy certi.y tnat
t & lore,oan, 1t an oxe plifiod copy , carefasls oo turel by me with
the original rocord now in my offiticl custoyr o Secreturv or Stute,
and found to bo true .and correct ol the Certiric_.te or Increass ol
Cupatul Stock of

THF SIFRNII-Y ILLIA & C2Pr Y,
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“IN DATE" Statement Date JUN 30 1997

DUNS 00 420 6397 DATE PRINTED SUMMARY
GHE RWIN WL IAMS ( CMPANY, THE AUG 28 189/ RATING 5A2
(INC)
PAINT AND WALL.  STARTED 1866
101 PROSPFCT AVENUF NW COVERING STORES, SALES F $4 132 8/9,000
AND BRANCH(F'S) OR DIVISION(S) MFG COAIINGS,  WORTH F $750,565,000

(MIDLAND BLDG) PAINT, VARNISHE S & EMPLOYS 20,/68
CLEVELAND OH 44115 LACQUERS (1 200 HERE)
TEL 216 566-2000 HISTORY CIFAR
SIC NOS FINANCIAL
52 31 28 b1 CONDITION GOOD
TREND UP

CHIEF EXECUTIVE JOHN G BREEN, CHB

SPECIAL EVENTS

0//18/9/ FARNINGS UPDATE According to published reports, comparative
operating results for the 6 monthe, ended June 30, 1997 are as follows
sales of $2,443,138,000, nct income (loss) of $116,337,000 and
earnings per share of $ 67 compared to sales of $2,003,025,000, net
income (loss) of $101,495,000 and earnings per share of $ 59 for the
comparable period in the prior year

e results for 199/ include the results of operations of

Thompson Minwax Holding Corp, acquired during January 1997, and other
acquisitions acquired at various times since the sccond quarter of
1996

06/04/9/  CLOSING OF BRANCH/DIVISION According to published reports and a
source contacted The Sherwin-Williams Company (Ine) will close its
branch facity, located at 40 Sonwil Dr, Buffalo, NY, in October
199/ Further details wore unavailable

04/28/97 STOCK/BOND ISSUANCF/REDEMPTION/REPURCHASE  According to
published reports, the board of diroctors authorized the buyback of 10
milhon common shares for general corporate purposes

04/14/9/  EARNINGS UPDAIE According to published reports, comparative
operating results for the 3 months ended March 31, 1997 are as
follows sales of $1 068 /87,000, net income (loss) of $23,134,000 and
earnings per share of $ 13 compared to sales of $857,771,000, net
income (loss) of $19,593,000 and earnings per share of § 11 for the
comparable period in tho prior yeaqr

The financlal 1esults for the three months ended March 31, 198/

include the results of operations of Thompson Minwax Holding Corp,
acquired durning January 1997, and other smaller acquisitions acquired
at various times since the firot quarter of 1996

r et SUMMARY ANALYSIS * * *

The Summary Analysis section reflects information in D&B's file as of
August 25 1997

8L O0MS




RATING SUMMARY

The "5A" portion of the Rating (the Rating Classification) indicates

that the company has a worth in exc ess of $50 milion  The "2" on the
nght (Composite Credit Appraisal) indicates an overall "good" credit
appraisal This credit appraisal was assigned because of D&B's overall
assessment of the company's financial, payment, and its historical
information

Below 1s an overview of the company's D&D Rating(s) since 01/01/91

RATING DATE. APPLIED
5A2 03/26/94
5A3 11/20/91
5A2 01/01/91

* * * PAYMENT SUMMARY * * ¥

The Payment Summary section reflects payment information in D&B's file as of
the date of this report

The PAYDEX for this company is /2

This PAYDEX score indicates that payments to supplicrs average 12 days beyond
terms, weighted by dollar amounts Whon dollar amounts are not considered,
approximately 67% of the company's payments arc within terms

Below is an overview of the company's dollar-weighted payments, segmented by
its suppliers’ primary industries

TOTAL  LARGEST %  DAYS SLOW
TOTAL  DOLLAR  HIGH WIIN
RCVD  AMOUNTS CREDI1 (ERMS <31 31-60 61-90 81+

# $ $ % % % % %
Total in D&B's file 874 58,131 150 / 000 000
Top 10 Industnes

1 Mfg carpets/rugs 27 3,8/6,200 2,000,000 67 32 1 - -

2 Mfg paint/alied prdt 21 2,0/6,400 900,000 46 41 11 2 -

3 Petroleum refimng 18 2,762,250 600,000 /7 23 .-

4 Mfg organic chemicals 1/ 1/,373 250 7,000,000 82 18 - -
5 Short-trm busn credit 12 2,082,600 2,000,000 49 50 1 -

6 Who! lumber/millwork 12 2,193,750 2,000,000 99 1 - - -

/ Mfg converted paper 5 3302600 2,000000 55 45 - - -

8 Mfg metal cans 3 1,490,000 /00,000 100 I

9 Aluminum foundry 2 4,000,000 2,000000 0 25 25 - -
10 Mfg organic fibers 1 3 000,000 3,000,000 100 - - - -

11 OtHER INDUSTRIES 717 14789900 900,000 55 37 7 1 -
Other Payment Categories

Cash expenences 5 22,250 15,000
Payment record unknown 34 1,161,950 1,000,000




Unfavorable comments 0O 0 0
Placed for collection

with D&B 0 0

other 0 N/A

1 he highest "Now Owes" on file 1s $2,000,000
The highest "Past Due" on file 1s $600,000

Dun & Bradstreet has 8/4 payment oxpenences in its file for this company For
your convenience, we have displayed 80 representative expenences in the
PAYMENTS scection

PAYMENTS (Amounts may be rounded to nearest figure n prescnbed ranges)

Antic  Anticipated (Payments rocoived prior to date of invoice)
Disc - Discounted (Payments received within trude discount period)

Ppt -Prompt (Payments received within terms granted)

REPORTED PAYING HICH NOW PAST SELLING | AST SALE
RECORD CREDIT OWES DUL 1ERMS WITHIN

08/97 Ppt 100000  O- 0 4-5 Mos
Ppt 100000 100000 25000 1Mo
Ppt 65000 -0- -0- N30 1 Mo
Ppt 40000 0  -0- Specagrecment 2-3 Mos
Ppt 30000 25000 -O- 1 Mo
Ppt 20000 rH00  O- NY 1 Mo
Ppt 20000 15000 250 1Mo
Ppt 10000 10000 2-3 Mos
Ppt 10000 10000 ? 3 Mos
Ppt /500 /500 -0- 1 Mo
Ppt 5000 5000 -O- 1 Mo
Ppt 2500 2500 -0- N7 1 Mo
Ppt 2500 250 N30
Ppt 2500 50 -0- N30 1 Mo
Ppt 2500 2500 -0- N30 1Mo
Ppt 1000 0 -0 6-12 Mos
Ppt 750 500 0- 1 Mo
Ppt 750 -0-  -0- 6-12 Mos
Ppt /50 -0-  -0- 6 12 Mos
Ppt /50 500 -0- 1 Mo
Ppt /50 50 -0- 1 Mo
Ppt /50 5 0 1Mo
Ppt 500 500 -O- 1Mo
Ppt 500 250 250 2 10N30 1 Mo
Ppt 500 250 -O- 1 Mo
Ppt 500 50 0 N30 1 Mo
Ppt 500 250 612 Mos
Ppt 500 500 500 N30 1Mo
Ppt 500 250 -0- N30 1 Mo
Ppt 500 50 0 N30 1 Mo
Ppt 500 100 45 Mos
Ppt 500 250 -0- 1 Mo
Ppt 25 0 0- N30 6-17 Mos
Ppt 250 100 2-3 Mos
Ppt 250 250 -O-
Ppt 250 250 O- 1 Mo
Ppt 100 100 O 1Mo




Ppt-Siow 30 85000 15000 7500 N30 1 Mo

Ppt-Slow 30 65000 60000 30000 1 Mo
Ppt-Slow 30 20000 20000 1000 N10 1 Mo
Ppt Slow 30 20000 /500 -0- N1b 1 Mo
Ppt-Slow 30 7500 -0- -0- 2-3 Mos
Ppt-Slow 30 2500 -0 0 6-12 Mos
Ppt-Slow 30 1000 -0- 0 1 Mo
Ppt Slow 30 750 -0- -0 N30 6-12 Mos
Ppt-Slow 30 500 500 100 N30 1 Mo
Ppt-Slow 30 100 100 100 N10 1 Mo
Ppt-Slow 30 50 50 50 N30 2-3 Mos
Ppt-Slow 60 200000 200000 2-3 Mos
Ppt Slow60 40000 5000 /b0 N30 1 Mo
Ppt-Slow 60 10000 5000 1000 N30 1 Mo
Ppt-Slow 60 1000 -0- -0 N30 6-12 Mos
Ppt-Slow 60 250 -0- -0- N30 6-12 Mos
Ppt-Slow 60 250 250 100 1 Mo
Ppt-Slow 120 25000 0 -0- N30 6-12 Mos
Slow 10 90000 -0- 0 1Mo
Slow 10 40000 30000 15000 1 Mo
Slow 10 10000 7500 45 Mos
Slow 15 100000 100000 40000 1 Mo
Slow 25 2500 -0 6-12 Mos
Slow 30 1000 -0- -0- N30 2-3 Mos
Slow 30 1000 -0- -0- 4-5 Mos
Slow 30 1000 -0- -0- N30 6-12 Mos
Slow 30 500 -0- 0- 6-12 Mos
Stow 35 2500 -0- -O- 4-5 Mos
Slow 30 60 45000 45000 35000 N/ 1 Mo
Slow 30-60 7500 500 500 N30 1 Mo
Slow 30-60 5000 1000 750 1 Mo
Slow 30 60 2500 1000 750 1Mo
Slow 60 100 0- -0- N30 6 12 Mos
Slow 30-90 500 500 500
Slow 90 500 500 250 1 Mo
Slow 30 90 100 100 100 1Mo
07/97 Ppt 5000 -0- -0- N30 4-5 Mos
Ppt 5000 250 -0- N30 2 3 Mos
Ppt-Slow 15 15000 1000 1000 1 Mo
Ppt-Slow 30 2000000 200000 100000 1 Mo
Ppt Slow 80 5000 5000 2500 Specagreement 1Mo
Ppt-Slow 90 260 0 -0 4-5 Mos
Slow 30 80 5000 5000 2500 N30 1 Mo

* Payment expcnences reflect how bills are met in relation to the
terms gianted In some instances payment beyond torms can be the
result of disputes over merchandive, skipped involces, et

* Each experience shown roprescnts a separate account reported by a
suppher Updated trade cxpeniences replace those proviously
reported

STAIFMENT UPDAIE
08/20/97  Intenim Consohdated statemaont dated JUN 30 1997
Cash $ 7,406,000 Short ferm $
Other Curr Assets 1,680,717,000 Borrowings 386,107,000
Lt Lwab-(1yr) 52,330,000
Other Curr Liabs  1,087,706,000

Curr Assets 1 688,123,000 Curr Liabs 1.526,143,000




Fixt & Fquip 656,984,000 Long Term Debt 796 233,000
Deferred Pension Postretirement
Assets 264,269,000 Bencfits 197,775,000
Intangibles 1538 745000 L T Liab-Other 216 115,000
Other Assets 71 227,000 SHAREHOLDFRS'
FQUITY 1,483 082,000
Total Assets 4 219,348 000  Total 4 219 348,000

rrom JAN 01 1997 to JUN 30 199/ 6 months sdles $2,443,138,000,
costs/expenses $2,708,85/,000 Opeiating income $234,281,000, other
income $5,038,000, other expensos $48,603,000, net income before taxes
$190,716 000 Federal income tax $/4,3/9,000, net ncome $116,337,000

Statemont obtained from the company's 2nd quarter 1997 operating
report Prepared from books without audit

-0

FINANCE
03/24/97 Fiscal Fiscal Fiscal
Consohdated  Consolidated  Consolidated
Dec 31 1994 Dee 31 1995 Dec 31 1996
Curr Assets 1,188,624,000 1,238,898,000 1,416,187,000
Curr habs 597,048,000 618,937,000 1,051,007,000
Current Ratio 199 200 134
Working Capital 591,576,000 619,861,000 365,180,000
Other Assets 667,580,000 /79,293,000 927,736,000
Noncurrent Liabs 311 639 000 309,990,000 542 351,000

Worth 947,523,000 1,089,264,000 750,565,000
Sales 3,100,069,000 3,273,819,000 4,132,879,000
Net Income 186,571,000 200,654,000 229,167,000

Depreciation 60 571,000 62,947,000 /6,176,000

Interest Expense 3,217,000 2,537,000 24,537,000

Capital Expenditure 78,660,000 108,392,000 122,720,000

Cash Prov By Oper 250,923,000 282,725,000 332,565,000
Fiscal Consolidated statement dated DL.C 31 1996

Cash $ 1,880,000 Actts Pay $ 385,928,000
Accts Rec 452,421,000 Short Term

Inventory 642 687,000 Borrowings 164,201,000
Deferred Income Accruals 327 768 000
faxes 105 065,000 Taxocs 169,310 000

Other Curr Assets 214,134 000 L I Liab (1yr) 3,800,000

Curr Assets 1,416,18/7,000 Curr Liabs 1,051,007,000

Fixt & Equip 549 391,000 Long Term Debt 142,679,000
Deferred Pension Postretirement

Assets 254,376,000 Benefits 184,541,000
Intangibles 650,667,000 1 T |iab-Other 215,121,000

Other Agsets 123,969,000 COMMON $10CK 101,650,000

ADDIT PD IN CAP 203,223,000
TREASURY STOCK (795,954,000)
RETAINFD FARNINGS  1,411,295,000

TRANSLAIION
ADJUSITMEN| (18,982 000)
Total Assets 2,994,580,000 Total 2,994,590,000

From JAN 01 1996 to DEC 31 1996 annual sales
$4,132,879,000, vost of goods sold $2,405,178,000 Gross profit
$1 727,701 000, operating oxponsas $1,309 086,000 Operating income
$418 615 000 other income $6,819,000, other expenses




$50,057 000, net income before taxes $375,3/7 000 Net income
$229,157,000 Income taxes $(146,720,000) Net worth at start
$1,089,264 000 Stock transact's $23,12 7,000 Net income
$229,15/,000, dividends $60,029,000, other deductions
$530,954,000, net worth at ond $750 565,000 Monthly rent
$6,599,166

Minimum rental expense for all operating leases for 1997 1s
$/9,190,000 Avcrage monthly rental $6,599,166

Statemoent received by mail MAR 21 199/ Propared from
statement(s) by Accountant Frnst & Young LLP, Cleveland, OH

ACCOUNTANTS OPINION A revicw of the accountant's opinton
indicates the financial statemeints meet generally accepted accounting
principles and that the audit contains no quahfications

0~

Iltem worth shown in summary section was computed after deduction
of intangibles, principally goodwill, totaling $650,667,000 Fixed
assets shown net less $584,541,000 depreciation

CONSOLIDATION The consoldated tinancial statements include the
accounts of tho company and its subuidianes  All significant
intercompany accounts and transactions have becn climinatod Certain
amounts in the 1995 and 1994 financial statements have been
reclassified to conform with the 1996 presentation

e FINANCIAL STATEMENT ITEM FXPL ANATIONS---—----——-

INVENTORIFS Stated at lower of cost (LIFO method) or market
Inventories consist of $529,148,000 finished products and $113,539,000
work in progress and raw matcnals

OrHFR CURRENT ASSETS Consists mainly of prepaid expenses

DEFFRRIN PENSION ASSE1S  Conuists primarnly of cash, equity and
fixed iIncome sccurnities

OTHFR ASSETS  Include deferred expenses and other tangible
assots

SHORT TFRM BORROWINGS Represcnts borrowings under the company's
commercial paper program which allows for borrowings to
$1,450,000,000 1he weighted-average intercst rate related to these
borrowings was 5 71% at Dec 31 1996

LONG-TERM DEBT | ong term debt at Dec 31 1996, including the
current portion of $3,800,000, conststed of

Floating rate notes due 1999 $100 000,000

9 875% debentures due 2016 $ 15,900,000

6% promissory notes due 2002 $ 11 233,000

8 to 12% mortgage notes due 2005  § 3,742,000

8 - 8 5% promissory notes due 2004  § 6,985,000

7% promissory notes due 2000 $ 4,400,000

4 /5% promissory notes due 2000 $ 800,000

Other obhgations $ 119,000

Aggregate annual maturites 199/-2001  $3,800,000, $53,805,000,
$59 094 000 $5 799 000, and $3,861,000

I ONG TFRM LIABILITIES OIHER Include postretirement benefits
other than pensions $184,551,000, and other long-term habilities
$215,121 000

OTHER INCOME Consists principally of interest, investment,
dividend and roydity income

OTHFR FXPFNSES Consists of interest exponse, provision for
environmental remediation, provisions for disposition and termination
of operations and miscellaneous other expenses
-—--RECONCILIA FTONS

NETWORIH For the fiseal year ended Dec 31 1996 (Fist.al 1996),
tangible net equity decreased $338,699,000, despite the net earnings
recorded, duc to the $527 805,000 increasa in deductible intangibles
resulting from acquisttions (included in O THER DEDUCTIONS-NET WORTH




RECONCIL IATION) coupled with the $60,029 000 in cash dividends and
$3,145,000 in the purchase of treasury stock

1 hese items were offset by the $229,157 000 in net earnings
coupled with stock issued and a positive currency translation
adjustment aggregating $23,127,000

WORKING CAPITAl For fiseal 1996, working capital decreased
$254, 781,000 due to the $338,699,000 decrease In tangible net equity
coupled with a $148,443,000 increase In non-current assets 1hese
items waore offset by the $232 361,000 increase n non-current
habthties

CASH FLOW ANALYSIS Cash and cash equivalents decreased
$247,604,000 for fiscal 1996 Net cash provided by operating
activitios totaled $332,565,000 Net cash (used in) investing
activities totaled $(719,748,000) Net cash provided by financing
activittes $139,5/9,000

LEGAL PROCEEDINGS On Jul 16 1993, the United States Department
of Justice, on behalf of the United States bEnvironmental Protection
Agency, filed a complaint agamst the company in the United States
District Coutt for the Northern District of llinois

Tho complaint alleges violations under various environmental
statutes concerning the company's operations at its southeast Chicago
faciity the rehief sought demands an undetermined amount of civil
penaities and further demands certain, unspecified corrective action
be taken to ciean up the site 1he company does not expect related
expenses related to this issue to be material to the company's
financial condition or net income in the future
ANNUAL TREND- - oo

Fiscal 1996 net earnings were a record $229 2 milion on record
revenues of $4,132 9 million compared to fiscal 1995's net earnings of
$200 7 mdlion on revenues of $3 2/3 8 million  This represents a
14 2% increasc in net earnings In fiscal 1996 with a 26 2% increase in
revenues

Durning 1996, the cofnpany invest.d more than $6/0 / million m the
acquisitions of Pratt & Lambert United Inc in January and many smaller
domestic and foreign acquisitions that followed Fxcluding these
acquisitions, net income increascd 12 6% and net sales for 1996
increased 7 5%

Sales in the paint store segment of the busingss increased 13 1%
comparable store sales increased 10 0% 1 xternal sales in the
coatings segment of the business increased 51 4% due to incremental
sales from acquisitions

As a parcentage of revenues, fiscal 1996 versus 1995 cost of
goods sold increased (b8 2% versus 57 3%), opetating expenses
decreased (31 7% versus 32 8%), intercst expense increased (0 6%
versus 0 08%) interest and net investment income decreased (0 16%
versus 0 35%)

1 he increases in long torm debt and short-term borrowings which
occurred in 1996 duc to the finanding of acquisitions causod interest
expense to increase significantly over 1995

On MAR 24 1997 management referred to the above figures

---------- —~FINANCIAL CONDITION & HIGHLIGHTS  ~rmrreomrmeee

Based on the company's record eqinings and rovenues in fiscal
1996, trend for the business I1s considered up  For the three years
ended Dec 31 1996 revenues for the business have increased over 33%

On a current basis af Dec 31 1996, the company's current ratio
declinedto 1 3bto 1 he decreaso from 2 0 to 1 at the end of 1995
occurred primarly due to the increasced short-term borrowings and
related docreases in ¢ash and cash equivalents and short term
investments due to funds uscd for acquisitions At Dec 31 1996, cash,
cash equivalents and receivables covercd approximately 43% of total




current habihties compared to 94 3% at year-end 1995

Inventory turnover was 3 7 times for fiscal 1996 as compared to
4 1 times for iiscal 1995 Cash provided by operating activities
totaled $332 6 milhon and adequately covered the $122 7 miflion in
capital oxpenditures and $60 0 million 1in cash dividends

Principally due to acquisiions and the accompanying purchdase of
goodwill In fiscal 1996, the company significantly increased its
loeverage position At year-end 1996, total iabilities to tangible
net worth wias 212 3% as compared to 85 3% at year-end 1995

The company's commercial paper prograrn, under which up to $1 5
biillion of unsecured short-term notes can be I1ssued, has becn utilized
for recent acquisitions At Dee 31 1996, $166 3 milion was issued
under this program, however, the Jan 7 199/ 1hompson Minwax Holding
Corp acquisition was financed (approxunately $830 million) through
its commercial paper program Subscquently, in Feb 199/, the company
1ssued $400 0 milhion of debt secuntics to refinance a portion of the
company's commercial paper outstanding

I'he company's commeorcial paper program is supported by its new
(Jan 3 189/) bank credit agreement as follows 1) a 364-day revolving
credit agreement with & group of 30 banks with allowable borrowings of
$290 0 million, and, ?) « five year revolving credit agreement with
the same group of 30 banks, under which the company may borrow up to
$1 2 billion

PUBLIC FILINGS

The following data 1, for information purposcs only and is not the
official recard Certifiod copies ¢an only be obtained from the
official source

*** JUDGMENT(S) * = *

DOCKET NO 97CVI00233

JDGM1 AWARD $576 STAIUS Unsatisfied

JDGMI TYPE Judgment DAIT S1AI1US ATTAINED 05/07/1997

AGAINST  SHERWIN WILLIAMS CO, YOUNGS IOWN DATE ENTERFD 05/0/11987
OH LATES | INFO RECEIVED 06/17/1997

IN FAVOR OF CFRTIFIFD DEVELOPERS

WHERLE HILED MAHONING COUNTY MUNICIPAI

COURT/YOUNGSTOWN, YOUNGS TOWN,

OH
DOCKE I NO SC9/-004139
JDCMT AWARD $160 STATUS Unsatisfied
JDGMI TYPL Judgment DATE S1ATUS ATTAINED 03/03/1997
AGAINST  SHERWIN WILLIAMS CO SANIA  DAITE ENTERED 03/03/1997
BARBARA, CA LATEST INFO COLLFCTED 05/23/1997

IN FAVOR OF CHANNF! COMMUNICATIONS, INC
WHFRIE FILED SANTA BARBARA COUNTY SMALL
Ci.AIMS COURT/SANIA BARBARA,

SANTA BARBARA, CA

DOCKET NO 86-018430

JOCMT AWARD $3,014 STATUS Satisfied
JDCM1 IYPE  Judgment DATE STATUS AITAINED 02/26/1997
AGAINST  SHERWIN WILLIAMS CO, ROANOKE, DATE ENIFRED 02/05/1997

VA LATES T INFO RECEIVELD 03/2//1199/




IN FAVOR OF R W KEATON & SONS
WHERE FILED ROANOKE CITY GENFRAL DISIRICT
COUR1, ROANOKE, VA

JDGMT TYPE  Judgment STATUS Satisfied

AGAINS1  $1,/18-THE SHERWIN WIL | IAMS CO, DATE STATUS ATTAINED 01/27/1897
DENVER, CO DAIE ENTERED 11/26/1996

IN FAVOR OF KI'VIN RYAN LATES| INFO RECEIVED  02/07/1997

WHERE FIl ED DENVER COUNTY COURT, DENVER, CO

DOCKEt NO 162396WRSC

JDGMT AWARD $1,000 SIATUS Unsatisfied

JDGMT TYPE Judgment DAY STATUS ATTAINFD  11/21/1996

AGAINST  SHERWIN WILLIAMS, SPRINGHIELD DAtE ENTERED 11/21/1988
VT LATESH INFO RECHIVFD 02/12/11997

IN FAVOR OF GORDON
WHERE FILED COOS COUNTY SUPFRIOR COURT,
LANCASTER, NH

DOCKET NO 218C45396

JDGMT AWARD $2,106 STATUS Unsatisfied
JDGMI! TYPE Judgment DATL. STATUS AITAINED 09/77/1996
AGAINST  SHERWIN WILLIAMS CO MALVERN, DATE ENTERED 09/2/7/11985
PA LATEST INFO RECEIVED 12/27/1996
and OTHERS

IN FAVOR OF MEADOWS CENIER
WHERE FILED SMALL CLAIMS COURI-NORWICH,

NORWICH, CT
CASE NO 958C005728
JDGMT AWARD $800 STATUS Unsatisfied
JDGMT IYPE Judgment DAIE STAIUS ATTAINED  01/23/1996
AGAINST  SHERWIN-WILLIAMS COMPANY, DA'TE ENTERED 01/23/1936
RACINE, Wi LA{FST INFO COLLECTED 03/10/1996

IN FAVOR OF JOHN MCKLOSKEY
WHERE FILED RACINF COUNTY CIRCUIT COURT,

ACINE WI
CASE NO 951020009
JDGMT AWARD $1,173 STATUS Unsatisfied
JODCM! YYPE  Judgment DATE SIATUS ATTAINID 01/17/1985
ACAINST FHE SHE RWIN WILLIAMS COMPANY  DATL ENTERLD 01/1/1983
BURNSVILLE MN LATEST INFO COLLECTED 01/22/1996

IN FAVOR OF WOLTFR TRANSFER, INC
WHFRL FILED HENNEPIN COUNTY CONCILIATION
COURT MINNEAPOLIS, MN

CASE NO CO94 0004

JDGM1 TYPE Judgment STATUS Satisfied

AGAINS? $8,b00-SHFRWIN WIL L IAMS CO,  DAIE STATUS ATTAINED 05/07/98886
PASCAGOULA MS DATE ENIERED 1112711995

IN FAVOR OF 1/ RRY & MARTHA MOSS LATEST INFO RECEIVED 06/26/1985

WHERE FILED JACKSON COUNTY CIRCUIT COURT,
PASCAGOULA, MS
DOCKET NO 9bCVI15609
JDGMT AWARL $1,235 STATUS Unsatisfied
JOGMT TYPE  Judgment DATE STATUS ATTAINED  10/02/1995
AGAINST  SHERWIN WIL L IAMS, FAIRVIEW PARK DATE ENTERED 10/02/1985




OH LATFST INFO RECEIVED 03/20/1996
and OTHERS
IN FAVOR OF WEST SHORE DECORAITING INC ET AL
WHERE FILED CUYAHOGA COUNTY MUNICIPAL
COURT/ROCKY RIVER, Cl EVFLAND,
OH
If it 1s indicated that there are defendants other than the
report subject, the lawsuit may be an action to clear title
to propeity and does not necessarily imply a claim for money
against the subject

L SU'T(S) * ok ok
DOCKET NO 002635597
PLAINTIFF  $2,1/5-A-ACTION FLECTRIC STATUS Pending
DEFENDANT SHERWIN WILLIAMS CO, BALTIMORE, DATE STATUS ATTAINED 06/23/1997
MD DAIEHILED 06/23/189/
WHERE FILED BAI TIMORE CITY DISIRICT COURT, LATEST INFO RECEIVED 07/29/1897
BALTMMORE, MD

DOCKET NO CD 08721-97

PLAINIIFF  FMIE HERMAN S1AIUS Pending
RITA HERMAN DALL STATUS ATTAINED 06/06/1997
DEFENDANT  SHERWIN-WIL | IAMS COMPANY DATF FILED 06/06/199/

WHt RE FILED ALLEGHENY COUNTY PROTHONOTARY, LATEST INFO RECEIVED €8/17/1997
PITTSBURGH, PA

DOCKET NO 9/0401479CV

PLAINTIFF  RICHARD CURRY ETAL STAIUS Pending
DEFENDANT THE SHERWIN WILLIAMS CO DATE STATUS ATTAINED 04/14/1997
and OTHERS DATEFILED 04/14/1997

WHERE FILED MONTGOMERY COUNTY DISTRICT LATEST INFO RECEIVED 05/05/1997
COURT, CONROE, TX
DOCKE I NO 001479197
PLAINIIFF  $5,000-BARBERS, JESS V S1ATUS Pending
DEFENDANT SHERWIN WILLIAMS CO, BAL 1IMORE, DATE STATUS ATTAINED 04/08/1997
MD DAIE FILED 04/09/199/
and OTHERS LATEST INF O RECEIVED 05/29/1997
WHEREL FILED BALTIMORFE CITY DISTRICT COURT,
BALIIMORE, MD

DOCKE1 NO 000963197

PLAINTIFF  $3,308-BODDIF, MARY SIAIUS Dismissed

DEFENDANT  SHERWIN WILLIAMS CO, THE DAIE SIATUS ATTAINED 04/01/1887

WHERF FILED BALTIMORE CITY DISTRICI COURT, DATE FILED 03/06/1€9/
BALTIMORE, MD LATEST INFO RECEIVED 05/01/1997

DOCKLI NO 97CVI10361

SUll AMOUNT $2,12b STATUS [ismissed

PLAINTIFE  1ODD FEDERMAN DAIL STATUS ATTAINED 04/01/1997

DEH ENDANT  SHERWIN WILLIAMS, UNIVERSITY  DATE FILED 03/06/1997
HFIGHTS, OH LAFEST INFO Rt CEIVED  06/24/1997

WHFRE FILED CUYAHOGA COUNTY MUNICIPAL
COURT/SHAKER HLIGH (S, CLEVELAND
OH

DOCKEFT NO 97CVvV118378
PLAINTIFF  CITY OF FI YRIA STAIUS Pending




DEFENDAN( THF SHERWIN Wil LIAMS COMPANY  DATE STATUS ATTAINED 027/05/1997
and OTHERS DATL FILED 02/05/1997

WHERD FHLFD LORAIN COUNTY COMMON PLEAS LATEST INFO RECEIVED 03/18/199/
COURT, FLYRIA, OH

DOCKL1 NO CV87070880

PLAINIIFF  DOROTHY MAIONE STATUS Pending

DEFENDANT  SHFERWIN WILLIAMS CO, CUYAHOGA DATF STATUS ATTAINED 01/22/199/
FALLS, OH DATE FILED 01/221198/

WHERE FILED SUMMIT COUNTY COMMON PLEAS LATEST INFO RECEIVED 03/12/1997
COURTS, AKRON, OH

DOCKEI NO 96-CVS812171
SUIT AMOUNT $31,000 S1ATUS Pending
PLAINTIFF 1830 STATESVIIF AVI L1C DAITE STATUS ATTAINED 09/10/1996
DEFENDANT  THE SHERWIN Wil LIAMS COMPANY, DATE FiLED 09/10/1988
CHARLOTTE NC LATEST INt O RECEIVED 12/02/1996
and OTHERS
WHEREFE FILED MECKI FNBURG COUNTY DI ITRICH
COURT, CHARI OTIE, NG

DOCKET NO 314913
SuUlt AMOUNT $25 000 SIATUS Dismissed
PLAINIIFF  ANTONIA STRICKLAND DATE STATUS ATTAINED 05/23/1997
DEFENDANI SHERWIN Wit LIAMS COMPANY, DAIE HILED 09/09/1986
CLEVELAND OH LATEST INFO RECLIVED 07/01/1897
and OTHERS
WHERE FILFD CUYAHOGA COUNTY COMMON PLEAS
COURT, CLEVELAND, OH

iwilIEN(S)in
A lienholder can file the same lien 1n more than one filing
location The appearance of multiple liens filed by the
same henholder against a debtor may be indicative of such
an occurrence

DOCKET NO ST97028936

AMOUNT  $6,199 STATUS Open

NYPE  State Tax DATE STATUS ATTAINED 06/12/1897

FILED BY S1ATE OF OHIO DATE FILED 06/12/1997

ACAINS| SHERWIN WILLIAMS COMPANY LAIEST INFO RECEIVED 07/15/188/

WHERE FILED CUYAHOGA COUNTY COMMON PLEAS
COURT, CI EVELAND, OH

DOCKET NO 02843963

AMOUNI $378 STATUS Rcleased

TYPE  State Tax DATE STAIUS ATIAINED 04/29/1997

FILED BY Si1ATE OF INDIANA DATE HILED 03/14/1997

AGAINST THE SHERMAN WILLIAMS CO LATEST INFO RECEIVED 06/03/1997

WHERE FIL ED ALLEN COUNTY CiRCUIT COURI,
FORT WAYNF, IN

DOGKET NO 02843963

AMOUNT  $444 SIATUS Relcased

TYPE  State Tax DATE STAIUS ATTAINFD  04/29/1997

FILED BY STAILE OF INDIANA DATE FILED 03/03/189/

AGAINST THF SHERWIN WILLIAMS CO FATEST INFO RECEIVED 05/27/1997

WHERE FILED MARION COUNTY CIRCUIT COURT,
INDIANAPOLIS, IN




DOCKET NO 02843963

AMOUNT $462 STATUS Released

YPE State Tax DATE STATUS ATTAINED 04/29/1997

FILED BY STATE OF INDIANA DATE FILED 03/03/1997

AGAINST THE SHERWIN WILLIAMS CO LATEST INFO RECEIVED 08/26/199/7

WHFRE FILED ST JOSEPH COUNTY CIRCUIT COURT,
SOUTH BEND, IN

BOOK/PACE 483/239

AMOUNT $1,000 S1AIUS Released
TYPF Judgment hen DATL STATUS ATTAINED 08/01/1996
FILED BY DONNIE HEFLMS DATE FILED 05/28/1996

AGAINST  |HE SHERWIN WILLIAMS COMPANY, LATEST INFO RECEIVED 04/01/189/
CHARLOTTE NC
WHERE FILTD MECKLENBURG COUNTY SUPERIOR
COURT, CHARLOTTF, NC

DOCKLT NO 81986002880

AMOUNT  $10,063 STATUS Rcleased

TYPE  State Tax DATE STATUS AVTTAINED 08/0//1996

FILED BY StATE OF OHIO DA1E= FILED 05/14/1996

AGAINST SHERWIN WILLIAMS COMPANY LATFST INFO RECEIVED  12/31/1888

WHERE I'LED CUYAHOGA COUNTY COMMON Pl EAS
COURT, Gl EVELAND, OH

DOCKE! NO 02358481

AMOUNT §$160 S1ATUS Open

TYPE  State fax DATE S1AI1US ATTAINFD  0//25/1994

HILED BY STAIF OF INDIANA DAl FILED 07/25/1994

AGAINS| tHF SHFRWIN WI LIAMS CO, CLEVELAND LATEST INFO RECEIVED 09/18/1894
OH

WHERE FILED MARION COUNTY CIRCUIT COURT,
INDIANAPOL 1S, IN

DOCKET NO 02358481

AMOUNT §75 STATUS Open

TYPE  State Tax DATE STATUS A1 TAINED 07/22/1994

FILED BY SIATE OF INDIANA DAIt FILED 07/22/1994

AGAINST THE SHERWIN WILLIAMS CO CLEVELAND LATLST INFO RECEIVED 11/08/19%4
OH

WHFRE FILED ELKHART COUNTY CIRCUIT COURT,

GOSHLN, IN

DOCKE| NO 02358481A

AMOUNT §$154 STATUS Released

TYPE  State lax DATE SIATUS ATTAINED 12/20/1994

FILED BY STATE OF INDIANA DATE FILED 071411994

AGAINST THE S8HERWIN WILLIAMS CO, CLEVELAND LATEST INFO RECFIVED 0//23/1985
OH

WHERE FILED T AKE COUNTY GIRCUIT COURT,
CROWN POINT IN

BOOK/PAGE. 55/9

AMOUN1  $340 STATUS Open
TYPE  Judgment lien DATE STATUS ATTAINED 04/19/1994
FILED BY JAY CARL JONES il DATFYILED 04/19/1994

AGAINST SHERWIN-WILLIAMS CO , KINSTON, NC LAIEST INFO RECEIVED 05/05/1994
WHERE FILED LENOIR COUNTY SUPERIOR COURT,
KINSTON, NC




***UCC FILING(S) **

Specified Account(s) including proceeds and products - Specified
General intangibles(s) including proceeds and products - Specified
Chattel paper including procceds and products - and OTHERS
FILING NO AH86573 DATEFILED 12/21/1992
TYPE Onginal LATE 87 INFO RLCEIVED 03/08/1993
SEC PARTY NDH CAPITAI CORPORATION, NEW  FILED WITH SECRETARY OF
YORK, NY SIATHUCC DIVISION,
ASSICNEE UNITED OF OMAHA LiFE INSURANCE OH
COMPANY, OMAHA, NE
DEBTOR  SHERWIN-WIi | IAMS COMPANY, THE,
CLEVELAND, OH

COLLATERAL Specified Negotiable instruments including proceeds and products -
Specified Account(s) including proceeds and products Specified
Equipment including proceeds and products  Specified General
intangibles(s) including proceeds and products and OTHFRS

FILING NO AL86572 DAIE FILED 12/21/1992

TYPE Onginal I ATES I INFO RECEIVED 03/08/1993

SEC PARTY NDH CAPITAL CORPORATION, NkW  FILED WITH SECRETARY OF
YORK NY STATE/UCC DIVISION,

ASSIGNEF  UNITED OF OMAHA LIFE INSURANCE OH
COMPANY, OMAHA, NF

DEBTOR  SHERWIN-WILLIAMS COMPANY, IHE,

CLEVELAND OH

COULATERAL 1 eased Negotiable instruments including proceeds and products -

Leased Business machinery/equipment including proceeds and products

FILING NO 543044 DAIE FILED 02/27/1992

TYPE Ornigtnat LATEST INFO RECEIVED 03/04/1992

SEC PARTY CONCEPT 1 FASING INC , OMAHA, NE FILED WITH SECRETARY OF

DEBIOR  WERIZBERGER GREG LINCOLN, NE STATE/UCC DIVISION,
NE

FILING NO 573749 DATF FILED 01/14/1993

TYPE Assignment LAIESI INI QRECFIVED 02/03/1993

ASSIGNEE FIRST BANK, OMAHA NE ORIG UCC FILED 02/27/1892

DEBTOR WERTZBERGER GREG LINCOLN, NE  ORIG FILING NO 543044
FILED WITH &E CREITARY OF
SIATEMCC DIVISION,
NE
COLI ATFRAL Specificd Negotiable instruments and proceeds -~ All Account(s) and
procecds - All General intangibles(s) and proceeds All Chattel
paper and proceeds

FHILING NO 94094818 DAIEFILED 05/11/1994

TYPE Onginal LLATEST INFO RECEIVED 06/14/1994

SFC PARTY FDIG, MONMOUTH JUNCTION, NJ FILELD WITH SECRETARY OF

DEB1OR  SHERMAN WILLIAMS WATERTOWN, NY STATEF/UCC DIVISION,

NY

COL LATFRAL Specified Negotiable instruments and proceeds

FILING NO AH11691 DATEFILED 12/16/1991

TYPE Onginat LAITEST INFO RECEIVED 03/09/1992

SEC PARTY CARMFL OVERVIFW I TD | P, OAKLAND, FILED WITH SECRETARY OF
CA STATE/UCC DIVISION,

ASSIGNEE NORDDEUTSCHE LANDESBANK, GERMANY OH




DEBTOR  SHERWIN-WILLIAMS CO, CLEVELAND),

OH

COL LATERAL Inventory - Equipment

FILING NO 0000326649 DATE FILFD 07/10/1996

TYPE Onginal [ ATFST INFO RLCEIVED 08/28/1996

SEC PARTY PEPSI-COLA BOTTLING COMPANY OF FILED WITH SFCRETARY OF
EUGENE, EUGENE, OR STAIE/UCC DIVISION,

DEBTOR  SHERWINN WILLIAMS, EUGENF, OR OR

FILING NO 0000326649 DAIE FILED 07/08/1997

TYPE Termination LATEST INFO RECEIVED 08/12/1997

SEC PAR1Y PEPS|COLA BOTTLING COMPANY OF ORIG UCC FILED 07/10/1996
EUGENE, EUGENE, OR ORIG FILING NO 0000326649

DEBTOR  SHERWINN WILLIAMS, EUGENE, OR  FILFD WITH SFCRFTARY OF
STATE/UCC DIVISION,

OR

COLLATERAL Leased Inventory including procecds and products

FILING NO 96023145 DATE FILED 02/05/1996

TYPE Onigimnal LATEST INFO RECEIVED  02/13/1996

SEC PARTY PIINEY BOWFS CREDIT CORPORATION, FILED WITH SECRETARY OF
NORWALK, C1 STATF/UCG DIVISION,

DEBTOR  SHERWIN WILLIAMS, GARI AND, TX rx

COLLAITERALI Products - Proceeds - Real propenty  SPECIFIC FQUIPMENT

FILING NO ANbL/213 DAL FILED 04/18/1997

TYPE Onigmal LATEST INFO RITCFIVFD 05/22/1997

SEC PARITY NEC AMERICA INC, ROCHEI F PARK, FILED WITH SECREIARY OF
NJ STAIE/UCC DIVISION,

DEBIOR  SHERWIN-WILLIAMS COMPANY, 1 HL, OH

CLEVELAND, OH

COLLATERAL Proceeds - LEASES

FILING NO AN56236 DATE FILED 04/16/1997

TYPE Onginal L ATE ST INFO RECEIVED 05/22/199/

SEC PARTY FUJI PHOTO FILM U S A INC, FILED WiTH SECRETARY OF
El MSFORD, NY STATE/UCC DIVISION,

DEBTOR  SHERWIN WILLIAMS, CL EVELAND, OH OH

COLLATERAL Proceeds General intangibles(s) Contract nghts - ACCESSORIES

FILING NO ANS5036 DATF FilLtD 04/11/1997

IYPL Orniginal LATES| INFO RECEIVED 05/22/1997

SEC PARTY COMPANION LIFE INSURANCFE COMPANY FILED WITH SECRFTARY O
OMAHA, Nt STAIE/UCC NDIVISION,

DEBTOR  SHFRWIN-WILLIAMS COMPANY, THIL, OH

Cl EVELAND, OH

There are additional suits, hens, or judgments in D&B'S
file on this company available by contacting

There are addittonal UCC's in D&B's file on this company
available by contacting

1 he public record items contained in this report may have been
paid, teriminated, vacated or released prior to the date this
report was printed

I
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BANKING
07/9/ Account(s) averages moderate 6 figures Account open over 10
years
Account(s) averages low 5 figures  Account open over 10 years
Account(s) averages low 4 figures Account open over 10 years
(Same bank)Account(s) averages moderate 4 figures Account open
over 5 years
(Same bank)Account(s) averages low 4 figures  Account open over
3 years
(8ame bank)Account(s) averages low 4 figures Account open over
10 years
(Same bank)Account(s) avorages low 4 figures Account open over
5 yoars
06/97 Account(s) averages low 4 figures Account open over 10 years
Account(s) averdages medium 4 figures Account open over 10 years
{Same bank)Account(s) averages low 4 figures Account open over
10 years
Borrowing account
(Same bank)Borrowing account
(Same bank)Account maintained
(Same bank)Account maintained
{Same bank)Account maintained
Account(s) averages medium 4 figures Account open over 5 years
(Same bank)Account open under | year
(03/97) According to the company's Dec 31 1996 annual report, as
of Jan 3 1997, the company has a new bank credit agrcement as follows
1) a 364-day revolving credit agreement with a group of 30 banks with
allowablo borrowings of $290 0 million, and, 2) a five year revoiving
credit agieement with the same group of 30 banks, under which the
company may borrow up to $1 2 billion
in wddition, the company has a commercial paper program under
which up to $1 b bithon of unsecured short-term notes can be 1ssued
The program has been utilized for 1ecent acquisitions At Doc 31
1996 $166 3 mithon was issued under this program, however, the Jan 7
1997 Thompson Minwax Holding Corp acquisition was financed
(approximately $830 miliion) through its commercial paper program
Subscquently, in Feb 199/, the company issued $400 0 mithon of debt
securnities to refinance a portion of the company's commercial paper
outstanding

HISTORY
03/24/97
JOHN G BREEN, CHB-CEO+ I HOMAS A COMMES, PRES-COO~
JOHN L AULT, V PRES-CONTROLLER  CONWAY G IVY, V PRFS-CORP-
PLANNING & DEVEI OPMENT
THOMAS KROFGFR, V PRFS HUMAN LARRY J PITORAK, SR V PRLS

RFSOURCES FINANCE TRFASURER & CFO
ROBFRT I KINNFY, V PRF &- LOUIS I STELLATO, V PRES, GC &
ADMINIS 1 RATION SEC

DIRECIOR(S) 1he officers identified by (+) and James M Biggar Leigh
Catrter, Daniel £ Evans, Willlam G Mitchell, A Maiachi Mixon Ili, Helen

O Petrauskas, Richard K Smucker, Robert W Mahoney, Duane F Goliins and
Cuttis E Mol!

BUSINESS TYPI Corporation DATE INCORPORATED 07/16/1884




Profit STATF OF INCORP Ohio

AUTHORIZED CAPI1 AL consists of 300,000,000 shares common stock
$1 par value and 30,000,000 <hares scnal preferred stock, without par
value

OUTSTANDING CAPITAL S10CK As of Dec 31 1996, there were
171,831,1/8 common shares outstanding at a stated value of
$101,650 000 Stock with o cost of $295,954 was held in treasury

Business started 1866 by Henry A Sherwin

STOCK OWNFRSHIP This is a publicly held corporation with shares
traded on the New York Stock Exchange under symbol "SHW" At Jan 31
1897 there were 11,887 comimon shareholders of tecoid

rhe beneficial holders of more than % of the company's stock as
of Dec 31 1996 were The Sherwin-Williams Company ESOP held 15 28%
and, FMR Corp Boston, MA held 10 92% 1he executive officers and
directors as a group, held 1 §%, with the balance held by the general
public

ACQUISITIONS inFeb 199/, the company acquired ali of the
capital stock of Sumare Industna Ouimica SA of Brazil Terms were
not distlosed

Fffective Jan 7 199/, the company acquired all outstanding shares
of lhompson Minwax Holding Corp, Saddic River, NJ from Forstmann
Little, New York NY and ielated affihates 1 he $830 million
purchase price has been financed through the 1ssuance of commercial
papcor by 1he Sherwin-Wiliams Company which s supported by a new bank
crodit agreement

On Jan 15 1986 the company acquired the capital stock of
Productos Quimicos y Pinturas, SA de CV, and related companies located
in the Republic of Moxico  The purchase price was undisclosed
Productos Quimicos y Pinturas, SA de CV, will operate under the
direction of Sherwin-Williams Automotive Finishes Corp a subsidiary
of The Sherwin-Williams Company (Inc)

On Jan 10 1996, the company completed its acquisition of Pratt &
Lambert United Inc On Jan 10 1996 a wholly-owned subsidiary of the
company was merged into Pratt & 1 ambert, making Pratt & Lambeit o
wholly owned subsidiary of Sherwin-Wiliams  In the merger, each
outstanding sharc of Pratt & | ambent stock not owned by
Shcrwin-Wilhams was converted into the night to receive $3% 00 per
share in cash 1he approximate purchase piice was $400 mitlion

Also 1n 1996, the compadany completed the acquisitions of various
domestic automotive and retail paint distributors, coatings
manufacturers, and aerosol and hiquid filling businessos

MANAGLMLI NT BACKGROUND

BREEN boin 1934 1956, John Carroll University, BSBA degree,
1961, Case Western Reserve University, MBA degree 1967 1969 Clevito
Corp 1969-/9 Gould Inc executive vice president-industnal, fluid
power, government systems and battery groups Active here since 1979
1979 president and CEO, 1980 also chairman, 1986 relinquished office
of pre«ident

COMMES pborn 1942 1964, College of St Thomas, BA degree in
accounting 1968-75 Gould Inc  19/5-76 W | Grant Co  1976-79 Saks
F ifth Ave, vice president and controller Active here since 1979,

1979 senior vice president finance and chief tinancial officer, 1986
president and chief oporating officer

AUl ' born 1946 1968, Miami University, BS degree A CPA
1968-/6 Ernst & Whinney Achve here since 19/6, 1976 financial
analyst vorpordte, 1978 director of sales accounting, 1981 assistant
corporate controller, 1987 vice president and corporate controlfler

IVY born 1941 1959-62 Unveruity of Chicago, 1964 Shimer
College, BS degree in natural science, 1965, University of Texas,




graduate work 1968, Universtty of Chicago Graduate School of
Business, MBA degree, 1972, University of Chicago, MA degree in
economics 19/3-74 Halsey, Stuart & Co  19/4-/5 Winmill Securities
19/5-/9 Gould Inc director-corporate planning Active here since
1979, 1979 vice president-coiporate planning and development, 1989
vice president and treasurer, 1992 vice president-corporate planning
and development

KROFGIR horn 1950 1974, Cleveland State University, BA degree,
19768 Case Western Reserve University, MS degree 1967-78 and 19/9 to
present active here, 1979 corporate director of manpower planning,
1980 porsonnet director, paint stores group, 1987 vice prosident of
human resources 19/8-/9 Abraham and Strauss Department Store

PITORAK born 1946 1969, Ihiel College, BA degree, 1974,
Cleveland State University, JD degree 1969 /0 General Motors
Corporation 19/0-/3 Martin & | ong Achive here singe 1973, 1978
assistant troasurer, assistant secretary and director of tax, 1983
controller, paint store group 1986 vice president-secretary,
treasurer and general counsel, 1988 relinquished office of treasurer,
1991 senior vice president finance and chief financial officer, 1992
senior vice president-finance-chief financial officer & treasurer

KINNLY born 1835 198/-Feb 1994 active in this business as
president & general manager, Transportation Services Division Feb
1994 elected v pres-administration

STFLLATO born 1950 19/2 Univeisity of Texas, BS degree, 1977,
University of Pittsburgh Law School, JD degree, 19/9, Temple
University, masters degree n taxation 1979-81 {ouche Ross & Co
Active here since 1981, 1991 vice president, general counsel and
secretary

e e QUTSIDE DIRECTORS-  —oeemmremam

BIGGAR, chairman and CFQ of Glencairn Corporation

CARTFR, retired, former president and COO of The B F Goodrich
Company

EVANS, charrman and CEOQO of Bob Evans Farms Inc

MITCHELL, retired former vice chairrman of Centel Corporation

MIXON, chairman, CEQ and president of Invacare Corporation

PETRALISKAS, vice president-cnvironmental and safety engineening
of Ford Motor Company

SMUCKER, president of The J M Smucker Company

MAHONEY, CHB-CFO & president of Diebold Incorporated

COLLINS, president and CHO of Parker Hannifin Corp

MOL L, CHB and CEO of MTD Products Inc

———————————————— AFFILIATES  —m

e following concerns aie related through a stock ownership of
50% or less Intercompany relations consist of merchandiso and
service transactions 1 he related businesses produce coatings or
chemicals

FSW Paints Ltd, Dublin, Ircland

Sherwin Williams Saudi Arabia | td, Jeddah, Saudi Arabia

OPERAITION

03/24/97  |he company and its subsidiaries operate retail stores which
specialize in paint painting supphes and wall coverings (59% -
1996), «nd manufacturo and distribute coatings including paints,
varnishes, lacquers and allicd products (41%)
Sells for cash 30% balance inet 30 day and some 1% 10 net 30 and 2% 10
net 60 day. terms Har, 200000 account(s) Retail store terms are
approximately 40% cash with the balance gencrally on net 30 days with
some 2% 10 net 60 days and revolving terms offered Brands include



Sherwin-Williams, SuperPaint Pro Mar, EverClean, Glas-Clad,
Perma-Clad, Old Quaker, Con Lux Dutch Boy, Martin-Senour, Kem-Tone,
Cuprinol, Acme, Western Automotive, Dupl Color and Krylon Sclis to
general public, manufacturcrs and painting contractors  1erntory
United States and Canada, South America, Mexico, West Indies and
Ireland Foreign sales less than 10% of consolidated in 1996
Business 1 moderately seasonal with paint sales heavier in the second
and third quarters Somc or all of the operations at this iocation
have boen registered to the international quality system standard--i1SO
a90M

EMPLOYEES 20,768 which includes officer(s) 1,200 employed
here No significant seasonal vanation in employees

FACILITIES Owns 450,000 sq ft in eightecn story brick
building 1n gqood condition Prermises neat

LOCAITION Central business section on main stieet

BRANCHES  As of Doc 1996, theie were 2,156 paint stores located
in 48 contiguous states Canada and Puerto Rico  Manufacturing
plants, which are operated directly or through subsidianes were
located In Anaheim, CA, Orlando, Fl, Bradenton, | L, Baltimere, MD,
Bedford tleights, OH, Chicago, L, Cnisficld, MD, Coffeyvilie, KS,
Deshler, OH, Elk Grove, IL, kmeryville and Victorvilic, CA, Fountain
Inn, SC, Carland, 1X, Creensboro, NC, Morrow and Lawrencevilte GA,
Newark, NJ Richmond, KY, Kingston, Jamaica, Ontano, CA, Helland, Ml
Fort Wayne, IN and Columbus, OH

SUBSIDIARIFS The company has 2/ subsidiaries, ali but four are
wholly-owned Of the 27, there were 18 foreign subsidiaries which are
cngaged In the manufacture of paints and chemicals in foreign
countries

ihere are 8 domostic subsidianies  The domestic subsidianies
provide support for the parent by providing transportation and real
estate services

There are intercompany merchandise and service transactions
betwecn the parent and subsidiaries on regular terms The parent does
have an agrecment with its real estate development subsidiary that
requires the parent to make payments to the subsidiary in amounts
sufficient to maintain tho subsidiary's fixed charge coverage at
specified minimum levcls

A hist of the subsidianies is on tle at the Cincinnati, OH
office of Dun & Bradstreet
08-28(927 /001) 00000 012678678 NH

FULL DISPLAY COMPLETE



ACREEMENT OF SALE

This Apt sement, uade thls 20th day of July, 1516, by and bhetween -
The Bherwia-Willlinu Goupauy, & Corporation duly suthorized wider the luwa
of the Htnte of Ohle, horeinafter enlled the First Party, and The Ozavk
Smelting & Mining Company, alse & Corporatisn orpanizsd under the laws of
the Biate of Ohlo, haveinmf{ter desigaited the Bssond PArty.

WHERIAS, the first party is desireus of aoguiriag the undertaking
and the property of the sevend party,

.

HOW, THEREFORE, In conwideration vf the terus aand oonditionw hereins
{195 sat forth, it is mpoed -

Filrat: The second pardy shall wel aond the fivet piety shall pure
ohase the undertnking ef the sevond party, whioh sxpression shall be desmed
to inodude all the buildiuge, londs, heveditmsuts, picos, ouatiels, wmoneye,
oiodits, dshits, billoe, notes, poodwill, thiucs in astion, ccutracts, aprée

monte, soouritlesn, uud «ll other musets whatsuvever snd whoresvever of the
socond partye

fevond: As & purt nf the densiderwcion fer ths said sals, the firet
party shall undertake, pay, satiely, dissgharps, rsvforz and fulfill all the
dobte, liabllivies, contraots, enpapomsuts sud eblipations of the secvnd party
vhateosver ond shall lademnify the sesond parsy agaimst al) astions, presesd.
inge, olaimy and demsnds in respsot thereel,

Thiid:s  As @ further aeneideration for $us euid sale, tha fivst
party shall pny to the seoond party the sum of rour Hundred !iphty-seven

Thousaud Eight Hundred Forty-Bix Dollars and Twenty. feur contw (3487,846.24)
in eash,

Fourth: The said sale and purchase hereby a;ised te bs made shall
bo completad as of the {irst day of January, 1916; iast, and the aforesald <
cash gouniferatinn shindi be pald and snciefied immedistely on the signing of
these prosents, und the second party shndl exssute and do all aseurances and

things as shall 1easomably be required by ths first party for vesting in it
the onid premises,

14 WITHVAS WHKAFOF, The parties hovatc huve cuused this Apreement to
bs exaouted dn duplicate snd thelir respeotive curpeiate asss to be horsunto oub-
poribed Ly their proper efficers thareupon duly nuthorizsd and thelr repmostive
covporate seals to be horete uifixed pnd attested by thsly Ssorstaries respec-
tively the day and date &bove writtesn,

CEEEMIINIY WILKIANS COs
Attestt . BT s g e A =

(0&)3-___);( E)\}}J \ Its Vice-President

Beerntary ¢ ’

S
-
&/— SIS UZARR HUFLTING & MINING cct@x%\

Att s }ff /,Z,.z)/‘z@@///;/y;
thxﬁqn))\ &UJL Lt Itﬂ Viee Prosident.

Secrotary wr-

LIOMS
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1iled Aupast 29, 1916,

CLATIIICATT O REDUCLIVN Ol CaPeTAL LIOCK
or

LS OZANK SUMLLTTUG & UINING COILANY.

f0: T, SLORLTARYL ok STATE, COLUMBUS, OH10s

The Oszark Smelting & Hining Cenpany loraby cuortiilioes that
at 1 neoting of the Diractor+ of said Company hold on the "0th day of
July, 1916, the writien consent of the perdens in ihosy nanos the
cupital gteck of wald Company stood ot the bool ¢ of (aid Coapany, having
been first obtained, the capltal stock of sald Coupany was reduced fron
Two jiundred Thousand Dollard (3200,000,00) to ive Yhousand Dollars,
(85,000,00), divided inte 13fty (50) Dhares of Cne lmrdred Nollms
(2100.00) each, and nov Certificates in accordanco thar: dih directed
to ha issued on wvurrendoer of the oripinal Certifiecacves.

!l wAPNLSS HikILOY; The Ozarh Suslting & ldndng Conpany has
eausad 1ta nme Lo he herete sub.eribed by its Vice Prociden! and Scerotary

antd 1ts corporate seal herew Lo affixed; this 20th Jday of July, 100,

THG 0ZARK UMWl % PINING CONPANTY,

By Goo. A, Mirtin, Vieco Prosidont,

(CORPORATE SBAL) By A. W, [rank, Soueretury,

il



ACRENMUERY OF_SALR

this Agresment, uwade this 80th duy of July, 1916, by sud betwsen
The Lherwlu-willisms (oupany, a Corperation duly authorizsd under the Laws
of the 8tate of Ohlo, hereinafter sallad tho I'ivst Iarty, and The Ozark
Smelting 4 Mining Cowpany, alue & Corporation orpanized under the Laws of
the Btate of Ohio, hereinalter deeigast ed the Basond Favty,

WHERRAS, the firet party ie desireue of sojuiriug the undertaking
and the propeity of the wsedend prty,

HO¥W, THLRKIORE, Yn consideraticn of the terms and cenditions herein-
witer wet fovth, 1t 1s apreed o

Flest: The wecond party nhail sed) sad tus first purty shell pure
ohave the undertaking of the sevond party, whien sxpression shnll ve desmsd
to inolude il the Wuildiugs, lands, heseditacants, gpeodw, chattels, moneys,
oredite, devits, bille, mutes, goodwill, thingu in actidn, centyacte, apgrees

aents; oedurliles, and all other assetse whataeever and wherssoever of the
sotond pasty.

f6cond: As a part of the couslderation fer tls seld sale, the first
party oshall undertake, pay, satisty, dlsshiige, psvfess aud fulfill all the
debts, liabilitiocs, contiasts, enrapements and obligaticns of the sesond party
vhutsoaver and whall indewmnlfy the sevond party apaiuut all astlons, preceede
inge, oladme wnd dewands in reapest thares!.

Thirds As & further consideration for tis sald sale, the first
party shall pay to the secund party the sum of Four Hanirsd Biphty-seven

Thousand Eipght Hundred Forty .S1x Dollors and Fwenty-¥eur conts ($487,846,24)
in cash,

Fourth: The ssid sale and purehswe heveby arigsd te bte uade shall
be completed aw of tha firwt day of January, 1915, last, aad the aforesaid -
cash consideration mhall be pald and satisfisd lmeiiwtely on the eipgaisp of
those proveénts, und the weoond party shail exsoute and in all aseuvarnces and

things as shall ressorably be yequired by the Iiret yarty for vestlug in it
the caid promiaes,

IV WITHHGO WAFREOY, The parties horete Live casssd this Apreement to
be exacuted v duplicate aud thely respsstive sorpsrats nsuse to bo hergunto sub-
seribed by their pioper offiesrs thareupon duly aut:ovissl and tholr vepsestive
gurporatls ueals to he haveto mffixed and attestsd by tireir Ssoretaries respec-
tively the day wmud date sbeve written,s

COMT ALY WILLIANS e

=N a Y
Attestt By O8ls Nt A2

@M\:;;_)J\ (‘)\m ?\ Tts Vios-Presideut

Beorotary ¢ T~
—— 1
- -

L - BAFGZANR BNSLTING & MIRING CofEAnEL)

Attﬁ( e D ey A L b =
Tk

. iv~,r e
‘ Ita Vice Piosldent.
Ll Cyyn '

. e - ———— e e -
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_OPFRATING AGHFFIENT,

This sgreement wade at CGlevelend, Ohin, ihis 20th dav of July, 1916,
by and betwsen Thae Sherwin-Willima Companv, & soxporation duly o.panizod under

4

',Er@" *thu lave of Ohio, horelnafter called tho ¥irvst Popty, sne Tue Ozuik Sieclting &
Mg r#"h
u‘ﬂ_ v

Hining Gempuny, algu o corporation erganized wade: the liv, of Ohio, horsinuftos
ey ealled the Hooena Porly:
ffie

oW ltanesegeth:

)
P
1",

“4§}, That tho flvat porty horsby ongrgao the second p~rty to oparats and
- gffk«q‘mﬁnage 1ts ulnes und wille at Mugdalenn, New Mexiee, end its wwelters at
-" *Ceoffayvills, Kansus.

That tho cocond narty in eonnaction with its opmnction of snld property
is haraby authoiised subjoct to approval of the flvsl axitv (6 noke wintavor oxe
pendituros are in tho jvdgwent of the secord puvtv necceysary in tho conduet of the

., business, for lobor, worvices, materials, aupplies, eml gapungay of evary kini, it

éLﬁkbainﬁ wndarstood that the fivet party will provido the necossarv funds for such
A& yhursement o,

That in connideration of oald eperution
cid party, the first puty will pay se aeon aftor the
ﬂsﬁ‘ﬁn the figuras ave aveilobls, ono (1) pse cont of
%E’r'!/" the yoss of this contrant.

2

and necacont by the secend
zloge of the ysar's businese
the nrt nafitae surned during

o

. ‘;*!";' . It 18 nmtually agreod that this rontract 18 to centinve uatil eixty
3 irdags! prier netice of eomcellation by elther purty.
WV

Hogs IN WITNEYS WHEWNOF tho partles have hareunto sot their hands the day
):‘.;‘3&1; and year ficut above writton,
‘:ilf. Y
¥, '; ~3g
‘ii{i‘?*%ftaEM THE SHERPIN-VILLTAY ) (O 4PAIY
e

" (81gned) A, V. Yionk (81anad) 9P Yean
Yourotary Viea-Prasldent
* Atteub: YHRE OZARK ST L TLHRING £ MINING €O,
ﬁ"?,:.‘, (94gnad) A, W, Prank (Ypnad) Gsa. A. lMartin

Tica Yyrasidant.

'?i"}”x CUFY OF GLEVFLAND )
CUYAHOOA COUNTY ; a9,
BEATE OF OHIO

1, Luthor H, Schraedar, o Hotarv Publie ia ar. for n1ld Countv, da
harooy tartity that un thio 24rd day of Awguot, 1916 1 ad._inldgtered teo nfr.
Fedea B, P, vann the enth of uffice required by Law, 8 Diieeccs of The Osank Saelting

V! 3 * °
LS Mining Coupouy.

< WITNFSO my hand and offleial sosd this 2%d dey of Aupnat, 19135,

o = L(l/ﬂ%/czéfg;_::&{_« 4

Letury Publle

»

L

-




) §£’J \{M
s HEATE _OFFRANING AGRFFHMENL.
Ny 3

This sgreowsnt mado ot Clevelend, Ohie, this Z0th dav of July, 1916,
by end botweon The Sheiwin Willlans Companv, o 2erporation auly orpunizod wnder
. |tho lavs of Ohie, horeinaftar ealled tho First Perty, snd she Osuvk Smelting &
é@éj})r{iniag Company, aleo a eorperation erganised unde: the lew; of Okie, hoioinafter
_:3 ,\rﬁ‘:';‘called. the fosond Party’
L
vl tnoe eweth,
_ Thot tha fivat party horoby ongagas the seeond poite te eporato ond
«’?}Lz.;mmage its wines and nilles ot Magdalena, New tlexicu, ana Lo sroltors at
*iiGoffoyvilles, Xansou,

Y5

That the cocond party in connection vith {ts opcirtion of vaid proporty
{8 haraby anthorized suojeet to approval of tho tsrut waity £0 w ko whntaver ax.
ponditures are tu tho judpmont of the sesond puitv nedsseary in the conluct of the
o business, for lubor, woxviges, matarials, oupplies, tun exp-nsou of evorv Idni, it
-‘ﬁn‘;bemg usidarstood that tho firvet party will previds the necssssvev funds for sueh
W 4y ghurssments.

That in conyideration of dald eperdation und mutuasuasnt bv the seecand
st 'party, the first paity will pav ac woon eftor the sless of the vear's buslnese
,%uu‘the figurey ave avnilrble, ono (1) psr cont of the met profito earned duriwy
‘t‘é" the yeur of this sontincl,

il

b
‘A )

“:;i:; . 1t 18 amtually sproed that this rontrnet s to coatinue until sixty
‘éﬁébdays' prior noticy of avncellation by sither paity.

F&. Tttty

4 i

Uy IN WITNEYS WHERMOY the partise huve harounto set thel: hands the dav

»{ng fnfi\ year first sbovo wiitton,
witt ‘J«F q’
ah
g
L Afbeot: 110’ SAEREIN-WILLIAMS €O APANY
.7 (Sigaed) A, V. Frank {3gn0a) 8, ¥ T'ann
Seuxotary Vico-Prasident.
¢ Attoste THR OZARK SMTLYIVG & UMINING CO,
&
k7 3 (8igned) A, V. Frank {493gned) Gea, A, Martin
e Viea.Yragidant

—_— .~ e

S cxov or Ctummany )
CUYAMOGA COUNTY ; 48,
SPATE O OHIO
1, luthos H, Sehroodor, & Wetsmiv Public ia are for uald Countv, 4o

hersuy certifv thut on thle 23rd day of Awmst, 1916, 1 adwinlsterad to Jr.
i . 8, P Fenn the onth of effice required by Luw, as Diraete: of Lhe Ozark Smelting

Tpd
727 & Mindng Couwpony.
. i ’ WITMFOS ny hand and official aenl this 27ed oy of Awrunt, 19is,
,ZC"//J o e 1
?‘F} Not ay Fublic.

gLOMS



. SMELTING & MINING 0.
HAHUYACTUREE]

I(LEADBEL ZING PIGTHRH ©)

FRMOLIPH LITHOPONK

LAD OXIDES -CHEMICALS AND COLORY
ITIV: OLrICES- -CLEVELAND OHIQ
(LLYLI3—OOMETVILE FANGAG
(E3-MACDALLGIA, HiW MLLGCO

Mz, V. A, Hollis,

Asslatant Viea Prodidont -
rinuneldl Operations *

rtha Sherwin-Willigus Company

101 Prospect Avenus, N.W.

Cloveland, Ohio 44101

Dear Mr., Hollis:

It 16 tha purposo of this Lortor of Agrecuwsnt to eonfiom our under

of July, 1916, is heraby forever canceled and that sald date of <(1a

gigning and dating the enclosed copy of this lotter and veturalng

B,
101 Pros, et Rva, H W
CLEVELAND, OHIO
May 11, 19,0
I
‘0
yeanding that the Operat lug Agrocwent between The Sherwin Williaas J
Company and ‘1he Ozark Sulilug & Miudug Cowpany, dated tho 20ih duy l,
i
1}
cellation ahall ba as of Sepleoabex 1, 1969, i
!
1{ you agece with the terms of tha abeve, I would appieeiate youw ,
it to me at your cuavliest convenlenca, |!
Vory truly youes,

AGREED TO BY:

THE, SHERWIN-WILLIAM] COMPANY

w (] oo,
Asaistant Viee Prosidout
Finaneial Openations

Dafem_g["/7° o

1l OZARK SMELTING HING COipARY

A. D thilds, Scerotary

r

LN

SLOMS
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Lithopone Pldnf
At Ozark Unique

! Lhe Coffeyville wstallation of the Ozsik Smelting and Mining
‘|Ca.ts one of the juost modetn lithopgne plants in the United States
The puneipa) reason for buildny this plant In Coffeyville was aue
to the large amount of zine sulphate that 15 used in the manufactuie
of lilhapone, also the avaiilubility of barytes ere and natursl gus

'c;fyfe% s

~ e o~ e o o

for fuel purposes
The output of the plant Is around
28,000 tons per yeat
The product 1, shipped to piae-
tleally every state in the union
and large tonnages are cxported to
foieign countries
‘This produet, besides being used
Jds a paiut pigment, i used by the
"frubber industey, and other munu
tacturers
‘the thiee plantls cover approxi
mately 83 acres of piound und in
full eperation will handle upproxi
inately 200,000 tony of raw mate-
rie’ each yoar ‘Lhe plant way cum
pletely mechanized in 1845 und 1)
of the latest equipment for the
handling of inaterial war lustalled
‘Jhig eonsists of front end loaderd
fork trueks, «ane, shovel, nd
tiucky for haubng the mateisal
Opened In 1960
‘This plant hns been In continu
ous operation shiuee 1806, with the
exception of two pertods of abaut
80 days edeh when the plant was
down There are 400 to 49 e
ployces whea the plant Io in full
operation
Charles ¥ Dceds Is superin
tendent of the plant
The forurunner of the Coffey
ville Jeudud zine oxide plunt wus
flist_constrin ted and put la opaia
tlan ut W@Ht Plains, Mo It wius
later acgined by the Sheiwine
Willigme Co, and moved tu Jop
lin, Mo, In Muich of 1004, it waus
acelded to move the plant to (‘of
teyville, The principal ieason fon
this niove was the cheap industiiul
gus that way avallable at that
tisge  Larpe quantities of fuel gus
atg used feor various purposey in
tlie nanufactuie of paint prgnients
Construc tion work on the sinel
{er was stuited in Oclober of 1806
and the fixsf smelter unit was com
pleted and in operation In Maich
of 1908 Immediately after the
starting of the snielter, it was de
eided to double the capatity ‘rhis
work was completed ond there

e v e

e D i e

—_—
D ———

to thc

were numerouy additliens
oxide smelter up until 1826
Not Truly Smeltay

1he smelter, as it Is generully
called, is not truly a smelter, but
o plant for the reduction of liad

and ziine ore, into a eo-fumed paisit
pigment X.ead and zing oves Gt
used in large quantitios, and the
ores combined with anthracite coif
and flint chat mnke up the fn
idi ¢ eharpes The fumpee chuxges
are Inboiatory eontrelled eo that
a4 tPitaln pereent of lead, zine, (ua)
and Ineits are fncluded in euh
charge to pive good color and (oi-
weet analysis te the leaded zine
oxide ay a finished produect Au-
thraclte coul fs used a5 g vedue tion
agent ag 1t contamns a hirh carbon
content and 18 low in vulatile inut
ter w0 that it does not smoke aad
diseolor the white pigment ‘1he
Jnpual consumption of anthiacte| ¥
coal on full operations {s adprogt
miately 40 000 tons per yoos
Joplin chat g used In the fui-
naee chuire as a fluxing apent

to keep tho molten materie) frous
running; topether and fenmning 1
sulfd mass  Approxfuately 25 000
tuny uf this material 4 uced pos
seat Thae are other raw mate.
nuls vad h omaller quuntitfcr
such oy non ore which Iy <hipped
in from Colorade,
othet polnts  Thae lead and rine
are obtuined frowm mwany diffcreut
spurces  Some of it evnies from
tha western  ustatey, sohie fromw
Mexico, and considerdble qu,mz}«
tiey fiom the Iri-state aiubiit o
Missuurl, Kansas and Oklihoma
~The product of this operution v
known us leaded zine onlde pip
metit Il Is a princlpal pli nient for
11 outuide palnt formaulations La.s
produet 19 shipped In L’it‘ﬂé‘ GRS
ties to pamat factorios in practiead
ly cvary state In the unlon, or ¢
ported to Canady, Mexleo, and
vartoug  other feveign  countiles

and wvariott)

~ I
L-t'//{fl(lu/\ - -

Is appro Jdimately 25,000 tong
Addition i 1926

1a 1920, the evrnpany deelded to
tomntiwt o zine sulphate plant
‘Lhiy pluut was put In operation
1 3927 wud hasg been In continuous
aprration «inee that time Zine
sdlphute s used In large quantities
by the 1ayon and minmg indus-
tise,, walculture and soll tieat-
mint aud in lnsectilder

‘Wt e basie raw materinls for this
oroutict dave zine and sulphuiie
otld  ‘The zme ore is ledehed with
«tlphurcie aedd and water and aftes
tite 2l i In wolution, purlfication
10 yente are added to remove pracs
te Sy all of the wnpurites, such
ay hron suckel, eadimium, ete Thic
Higuor iy filtered through filtes
pievsts wnd 15 then put through

lazge rotary kiln under intense
Lt to dulve off the excest water
vl sulldify the zine sulphate Afte
ei deying, the product is pulvere

tlred and paecked for shiphient

This poduct is alse shipped te
practically every state itn the une
foii and alvo cxported to various
«buntries

Lage quantities of the zine sul-
plate Hguer also Is used In the

jnwuuiacture of another plgment——

Ihwapuue  Qutput of zine sulphate
prant §n appreximately 20 000 tons
B yeat,
] In 1630, the company decided to
sttt t o plant for the manulace-
tie of Tlithopone which I3 a white
patint pigment Gsed primarlly for
fuslde paint  Lhe raw materials
¢ i In the wnanufacture of this
prouiiet are prinelpally barytes ore
(badum suiphate), toq] gnd cine
sulpnate A large proportion of the
Luytes ore uséd Is bought™ in
R st Lhe unnual consumption
of binytts ore in the lthopone
plant o 26,000 Lo 30,000 tens per
veir The barytes ore and coal nse
ui{wed topethes and buined In &
tase fuguwes at high heat, the
Irihin: snlphate being yeduced to
water seluble barluin sulphide
‘Lhie =ine sulphate liquor iy then
inderd tu the barium sulphide lige
vu., and after passing throupgh a
Gituin g, deying und ealeining pro.
vost, fye end result Is a white

priacut

Ruscfa has a filgd clindate, but
ut di v guvernment domination its
shiwe facturies put out only 270
wilthon pulrs of shoes & year, us
gpralnst 473 wnlllion pairy in Amerl
i In Hussia that is 104 paly of
choer 4 year for cach persen, 3

"The annual nutput ot thh pmduu, xlm Ututed :atntes .3 0b palrs

0ZOMS



A Brief nistory of The Osark Smelting & Mining Companyis Activities
¥rom 1309 to 1344, incluslve

[P ISP GRS ENFOvES S

At the time of Hr. Padgett's writinzs on Osark Eaxelting
& Wiaing Gomoany's history, R. V. Browa wes the loeal zuperintendent,
tne plant, as an euxiliasry w» g stisl young, aving st tie time only

tvo blockr of oxide furnacer, ond, during hie lpcuvsbeney tue only
oxpanzion 1n manufecturo belnf, tie lnrtaliation of toe Lime-Sulfur
plant, tecinical guidanes for voleh esme from livr. molton at Clevelend.

In 1911 ¥r, Brosn was eallod to Chiengo and tlo responsibility
of auwqgenent becuse tuae uty of My, W. B, Corts. For the n-xt few
years thure followsd a period of rolltable expansion, boti in the
neterlale production end teecunlvel vefinement ln taue i -aded Line oxide
department, Throuchout t.e yuars and up to tue pros-oat tlae the hend. log
of tne plaat ;arsonnel, .ciectlon snd adocaticas of sen wud subor prob-
lem2 in =il depurtuents of tonly wuxiliery naeg hoen under tue able guidince

of ono geuweral forewan, Mr, R. F. Fltspatriek,

Technleal guldanee hes varied through ti eps yesre and for the
Bost part, been & respunsibility of the superintendent la canvrgo. Time
and exporience in the palnt wanufaeturcie fieid ..ad astabilushed tre
necassl ty for low and controlied slme sullete conteme orf our pro uect,
snd; to wake this powaible, a wasulng sand drying undi vae Lullt te walne
tain thls control, aporation bepgluning ia 1912, This new unit res en-
gineared by Yr, Maskliad and :chrlcated tarougn tne ecupervi:ion of Nx.
Deck, The leaded-zine oxidw, wasred :nd drled, continued tc be un se-
tive department unit for revarsl yoars, an atdltiona, dryer raving baen
added 1n 1325, and, it was wot 'mtil 1930 that otier refings-mt in
tue jlyment merulacture ande 1t vuneeovsrry te further oosrata,

The demsnd in the pigment trade for more and more 6% cur €x-—
eellent product, wade it imp. rative tust tue fasetory ove enlorged o
satl efy the dessnd. Accordingly, Block RC" was bullt in 181b, and, to
supply tae necessary rousted orae for tuece sdd'tione, Coppeau kiln
No., 1| was bullt sad put Inte o-oretion tue following year. Toae oultiple
heavth HeBougall kilns, inade vate in tonnage; custly to oprrate end
uite old and expeneively mnintuined, were dismantloed anec Cep caul l'a,
2 «iln bulst, opcration beginalng in 1918,

In 1918, a fire, uninown in ord gin, degtroyod the Lime-
Sulpnur department, Subee uent jroduction of this insecticlde wup en-
tabiisl.ed alsesuore in the Ewst.

Throughiout the yemrs, tue trond of tac palat forzulator was
tovard 1 -aded ezine oxido .avin, & . veelsble s=ounts of paste Jewd sulfate,
aud, to eatlefy liede demands and to cisul taneouely reauce t... tormation
of wine sullate 1 our ro uct, a gredvw:l evaluatica of suva ce darlpn

ernpued.

Fven heforn thu ~rection of bleek "C¥, in 1815, the long,
messive brick trulle lesding from tne orviginul [vrua.ee inrtull tione
wore di smantied, tnle to Leseeu toe sine sulfate produe:d, to noie
quickly dleglpate tae hoat, to faver tue forsation of bauie Tosd pul-
tate and to sxtend the operatlve period of t . furnvces, raleh foeroto-
fors ,ud been enortensed by tho erosive action of laad eompounde on the
brick work of the lurnaced.




In 1915, when Rlock *C* wus built, the combustiun chanber
wag wodffisd to a steel tower instend of tno former masslve brick
wor<, wnd later when Hlgek "DY wus built, further rofineuente were
inztituted om Block WG, 4ll tor the fined resu.t to wne-ease the
baslelty of tue finished proiuct, tec.nlca.ly wnd to reduce o, o -etive
and replacesent copts, matoriaily. HKith t.e ever Loc:eseing dom:nd
for owmy product, Block ®D¥ was duilt in 1376, nev ln eclgn snd sith
inAtvidusl furnace eontrol. S0 well dl¢ 1t avet t.e treds in plynent
wality, that the folloving your Dlock *C% wes resodelled wpon 1ta
Jines; basielty vas sure nnd countrollable und the iife of the furaacés N
extended indefinltoly. Cappeau «ilns No. 3 and MNo. 4 wers smic.o hullt
in tuls y ar to ueet the demende for wore rogssted ore for the oxtended

output of fialsued oxide.

1928 usuered in & nuw period of Company devalopment ia
hpavy ebomiealo. Zine sulfute {8 ueeded in the munufaecturs of [.{tho-
pone and Lt was in tals year tuut operatiounr began to supply tue
Chicapo +ithopone faetory and tu he direect wanufactureie ¢35 t.c in-
pecticide snd textile tradus, Tnis per 8 ditien to Gof{feyvi le reo
tivities was .- pervised by Mr. Deeds, izo in 1347 became the locul
ceuporintendent, +r. Corts baving been e+flled to the Chleage auxiiii-fes.

Dirin Mr. Deeds guidsnce muech wae dome in teerailcal sbser.
vation of Leaded~zine oxide mimifectur. +nd ipstallatl .n of retloncifie
instruments toy {tg comtrol. Enrly in 1036 ¥r, Doeds wos transferrved
to Chicagy, to Le mioecsaded by Me. Thowse vwho 'ag aeld tio cuperin
tendency to date.

In 1950 taoe Company foun? rit to trapnsfer tne sonufacturing
of lithopane to Coffasyville, Lhoereby snitilng cle o~ tae coordipation
of control of its raw materials to tue finleced 1ymp2nt, vnder tre
direetion of Kr. Haunder: as . con9iltent tnd Ur. Pasernd as sunerin-
tondent, of op-rative procedures. Thle senagescnt was unintartupted
untll September of 1940 at wuick tiue Rr, Procsas was edled te Cleven.nd
rnd the Linssod Vil Auxiltiary, sod tie Do ut boesme super’ntandent of e
lituopone plant. Tue litiopone plal were presentod Lteclf cp & con
posite of all tnat econsd be 2ed in wode-n des!gn "l economy. During
1ty oxlstonece here, all tue Jutent in fdisment nesde ave besn p-o veced
a8 we 1 as supplementary prouacts such 2s dovble streopth Lithopoane
and, i & sool way, zine sulfide, Hany of t e problems ertendine t.o
explorution ol tueyas prosucts vera (tndled in? rocedurer sdoplaeld thru
the ure of tue pilet pieut. The pllot piant (tiii contiou.: to ha tha
forgrtetar of expending interatte of 1.8 Com,uny luoto asw Ciclae; today
tue prodnetion of tndiuvm i: wuder turvelllaunee, teets 2nd wdaptlous
tor a luerative yleid of tLis _reclous motui,

The production of cadmiom metal, aleo, becane = profit ble
by-—wdu produet of the rine suifdate daepretacal rliv tue sovenr of Litgo-
pone asmufdeture nern. It seu rleo In 2380 btuet buocg 'A" e b por-
manentiy diccontinued s & menufacturing ualt o viny beeme emplaotely
abrolescant and uaflit for rebulid-ng,

EBxpension 1m all departa.onte neees: ltated tie Iwnuvts Lrtiow
of more ronsting capaeity of ores nd to neet *+. > needs; tvo nerve hoff




Curasces vore Jnstelied in 1987, equipped s toe nost wmodera npawnoy
with Cottral) sppavstovs fo: dust, olnialelng pulesrass to tho
country ©lde end saving of petet velued, othoperiew 1a=t,

1a tho eavly yeavs oi this augiliary®s agtivitjen, power
wop obtalpod tLroush cur owa poner plent bot vith ever fneree: ing
dennnds oum porer for the Cowmpauy'n sxpenclon 1o products nade; it
boseme cspadlont La 132b to bwy alectrical presr [ron ouiside agencies,
& sotup waleh oxints to tule day.
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PREFACK

Regently while rusmagiuy throuyh some of my old puyars, I
found tna following diary, weitten from 1837 to 1303 lmeluaive, covering
tne wdstory of st wuatar beenis tae preeent Ozark Emaeltipng & Bilalag Co.

These notes have been mioplaced for aany yeasrs. IPor feunr
they migut be lost spalm und lnasmuch se I os the only oue now witn the
Sbervin-Williems Cowpapny that sturted rith the original Zine Uxiue Coa-
pany -~ the only one, tuereforo, tust le in r position to ity too
early alstory of tnig businere -- I ehsll sndesvor Lo do ~o, thinking
teat perpaps it wsy be of interset to _cme Lo awe uwov vit, t.e Company,

However, to <oep thoe artlele fron belng toe volumlnoue and due
to the feel tuat tule aritor zas beon so clowsely ldentifiad it. tne
progress of tue business -. 1847 to 190¢ , inclu:lng Lte usny tupe” and
*doms® — I fesl tuore rouid be o many [Yu in tho mtury t .t it ould
gomd s tusugh I worve oltter vory muen concelted or urvely trylu, to
advertiue myvelf; taorefore, ¥ am omltting sany, mony of tue wo-e or
Joos interestln, detaeila,

From 1897 to 1335 is Aulteo & span of yrave in &uyoody's
languago; dovertnosads, this srbicle bringe baet to my mind -ulte
vivialy the sony thin,s th.at ' ve tucos plite & mentioned ‘u tne narra-

tive.

It wiil be molieed that i nerrative beings the rtory dowm
only te 1903. newever, Lt I8 wy jree:nt lotentlon te bring 1t on “A3em
to dete st soms future time, Just ..en depende largeiy on clrewsstanees
ovar (rlet I neve no eontrol.

- jﬂl_ ,F’.: iB. p'..ugﬁtt“ —

e e st mmoew

P
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THE DEUIRNIRG

In 1897 the writer wus living in Howell Country, Missouri,
This county is located im the south central part of the state., In
the lattsr part of tnat yoar two wen, Jamee Forrester azd (hris Byers

moved to tole vectiom of the state, settling on and Lomesteadlng a
yharter zeetion - elghty acres eucn--of Oovernment land. Heing
brotiers-in Law, with toeir Land lying eide by side, they wors or lees
pooled tuelr intereste.

s

On this land there wan a rather pseullisr looking plueo, in _
thias respects om a spot of sowe ftour ur flve ac-es rne suriice wks
thicikly covered witn iron vve of a very pecullsar formation. In fuet,
80 pecullar thnt 1t was ulte notjceable and created coneliderabloe
eoanont wiony the natives. ' It #o happened t.at Forrester und Byurs
werg from tne Joplin mining dietrlcet and, tuerefore, knex: -cuothing of
and vore more or less interosted Lo the alalng guse.

After bullding their housses, getiing settled dorn, eta.,
and .earing the patives' storiss pegardlng, tne above-mentf sucd epot,
they, too, besume very much intrreoted wnd after exariuin- t'e vlace,
decided to sxurt procvpecting for unything t.ay might find,

After tazing stoek aof their resourees, howevar, they found
thoy did not ..nve ruffielient fundr to prospect to sny g preecicble ex-
tent; suereupon, taey decided that one of them should go bres to Toplin
and try to get somqone to flauance toe propoeiticn, Byere fine'ly wede
the trip and gppareatly zud no trouble iln getting a man 1% coage
moniey intervsted to the ~xtent trot he caas baex with hiwm. After go-
fng over the property, tho nowcousr uwgresd Lo financs the project «nd
finully wade Aurrangeaents with Forredter and Hyers to do tone pros-
preting. After gettlug toole, ote., and gettlog toem well started on
te job, we returned to Joplin, agreeinmg to r.turn in a rhort rhise wnd
pay toem for t. elr labor,

After working seme four or flve vaekd withoeut regeiving any
psy or aearing enything furtier from tuelr partaer, Byers rno Yorree-
tor suspended onerationr, uas tnoy tsd exhausted all thelr ova esoger

resourecen smd could pat continua.

Unknowa to tham, however, tiey nnd already diseoverad orve,
but, not balng fumiilar with carbonate oarer, tuay did not roe-:nlie it
a8 sucn, slnce in tos Joplin district l.ey wed ninsd only cine boond and
iuad sulpaide (gelena)s Neves thelaess, the =oignt of e nterlal told
tnew, in & weasura, tuut 1t 1 od come vaoluey therefore, thay brought a sample
of it dorn to the nearby Post Ufiice vne day when a He, %, :. Gordon

happened to be toere.

Hr. GQordon wag proupecting another property seme fonr orv flve
milos portawest of the Farrester und Hyers plunce; conse.uently, baing
mure or less fumiliar situ t.l¢ type ore, ae recdlly reevnlzsd Lte valua
tsud, lunasmueh as Forvestar snd Byers' pactner wad never wvevaruea or pald
tLug for taele labor, Mr. Oordon, ap,urently, bud u parfue! i ut to
bargaln wlth taem for t.e prosvuet. This ne did, finadly getting ile
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lease, inaluding the prospwet, for almogt nothing, And the mine turned
out to be 2 good producar, lasting sevoral years and tuming out
tuougands of tons of a-proxivately 55€ loud-free carbonats ore.

Ina short whils the wmine was developed to the extent thet
tuey were getting eut quite o tomnage of ore., It eas then tout Mr,
Gordou begsn looklapg around for & anvgat and, #fter mhop, ing arcuand
for some time, deecided to =sll to the Nev Jersay Zine Company, lo-

gsted at Mineral Point, Wisconsin,

In eight or ten months this ore, awlng to jte low netal®
content, deelined in price 10 tue oxteot t. at 1t wae no longer pro-
fitable to mine, conolderin; tus fuet that tne pine was twenty niles
from n rallroed and that it was ueecogonry to vaul the ors to thule rall-
roud by wagone over vory peor roads at a coet of $2.50 per ton. Seo Yr,
Gordon deeided tuat, & Lo sbud nis wine were to survive, it -ould be
up to uim to [ind aome ot.er meeas of dig;osing »f sle prodyct. It
wnr then ho conceived tue Ldea that it =igint be possible for nim to
oske rine oxide snd, to prove Lis thaory, be declded to bultld an
experimental fumace,

This declsion war resached aftev Yr, Gordon had wede sevoral
trips to Einoral Point. Tho tripr vere wade, detenrlbly, to ot t.a
price of {8 ore lroned vut. MBut, in faeet, tuey veore for t.e purjosse
of wotting e mueh {nformation &8 possible, togetaar with a aesutal

pleture of tne faetoryy aud, in the wcantime, tovsugh some awok ~¢ crook,

e obtuined & blue jrint of Naw Jouveey'o #inorsl Pofat Plouv. Lt loter
proved, unonevar, to b9 # rint of an old vbsolete type fuia c¢; nover-
t. nlosy, it wag ol eousiderebl- veluw in but.din, t.e facstory. Soon
1f'ter guttiag tiic iar~ymation, blue .rinte, cte.; Le sude 8 (inul de-
elelon to bul.d tue experimentul furmces,

Right ners {8 @l ore tLis writer entered t.e nicturs on flee,

26, 1839, at tco grand wage of onn dollier | er day. The Company belng
badly in weed of ctomwone viih pone meechznicel .nd englineering abitity,
and no oue else, &y arently, belng available, I landed the job,

Mr. Gordon, in the mosntime, ad takon rnis brother.in-law,
Fran¢ Gregy, &6 a partber in t.e business; the Comsay, t.erefora, be-
eanwe “nown at this time as ‘a0 G ¥ G dinta,; Gow Lay.

This aexperimental furnaee war a uplecue Job, as follows:

Purnuee was buillt of atone - briek not being; availuble,
Mud wae used for mortar.,

@

The grates werae takten from en old nond, 6 & Jij.

The motive pover was s so-gusled -heel road seraper,
turned uyside dovn, »itn a avls bored in one of ite
wsheel aspokee sad u wooden , og lneerted for & nsndle,
w. len, of couree, vwas rotated by unns--nowever, not
by tule writer,
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The blast fan, which was tee only fam ured, was taken
from a small water well drilling vig, =ad the fan
balt was run off the soraper wusel to the fan,

The pipe line was mnde of compmon 8-ineh stove pipe,
using muslin begs ve:y simllar to vhat we nov use,
only sarller und shorter,

! Puel was charcoal made on the grouad.

There were no buildings --everytbing slmply belug
out, in the open.

Well, to make a lons gtory senort; & product was made that, by
& lon. stroteh of fmagination, evuld ornape be called uine oxide, how-
ovaer, he that aB 1t may, this was tne beginning ef the einc oxlde gaae

for tuls @oupeny.

Ianediately after this experimentetlion wag completsd, Corden
bogan looking avound for enougn finsnclul baeking to bhulld & 2inc oxide
fuetory on a eomaerein] basis rad, strange to 8oy, he sueceeded =nd in a
very siort whlle, too. Howevor, ne was 8 "plenty” good salesmun, =and
that'y Just shat ne was——a shoe saieeman,

In August, 1800, ground wae brokan for thie plaat al West
Plaine, kiosourl, & tomn of ampproximately %,000 population, locsted on
tho Fri:co Railroad, some 125 wil g sout.esrt of Springiiold, “iseouri.

At this timo the writer woe put on a salery of $40.00 per
month -- worging 1Z oours per day, $65 days per year.

The title of tao concern now was the G & € Zinc Oxide Com any
and it wad a one-block Job, uelng ore from Gordvn's nine and cosl [from
tho Bernlee Mine, Russellville, Ark. The fuetory did not iuve clectric
lignts, instesd, only lanterme and so-ealled wlners' toreues wers usved,
Remewner, tnls wae a 24-hour-s day plant.

Tne firvat eurload of vine oxide nunufactured «t tuis plaut,
suitabre to be put on the market, iae sui, ad to the Louisvi.le Point
and Color Company, Loulsvillae, tentucsy.

The eapital for tulwe plant oap furnieeed by peversl loea) men,
but Lt proved to be iasujficilent tur the contimnation of tune bu-inegs,
cont Ldering tne Llnoxperionce of »veryone connmcted witn the rouearn and
tno woubtinl wledom of tne menagemout. ‘Thervafor-, after vosva‘lap wore
or less perlodienlly for some six or sigat sontns, snd vitn vary poor
succenr, it flawly susponded op:iations for good ~ everyvne connected
witu tue concern belng practically "broke'.

Navertnelees, Oordon's nead was like en Pangle worx®, toat 1a,
worklng ell tue time, and in % shovt # L e ao rad fouad wnot. n "Angel,”
asmoly, tte W, N. Mattaows anc Sonn Cow, tny, « lirm of bpro<orc of St.
Louls, ¥iswsouri, aita e neluernbic ecaplinl w Leer alm fn hi¢ now factory,
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In August, 1901, ground -as broken for tl.e Joplin plant. The
title of tne coneern was The Ozark zinc Uxide Company. Tale plant was
elso a one-bloek Job to start witn, but in 1307 -3 tus recone biocx —ad
bullt. Tnere vere rvernl eunnvres w-de on t.e AL block coupsred -ith
tne Woe-t Pluine plant, ecpeclslly im tne baghouse distBibuting syetom
aund tae pipe line. P

the West Plajns plrnt hud the so-called New Jersey overhead
type, distreibuting syetem--thir xas curnrod to our preseut type. The
Wout Pralne pipe Jine was rlno New Jersey's type; that ia; a compera.
tively muall round Iine with the oxhaust fen located in its center, hulfl
way betwuun furnaes and baguouse, the llne entering the baghoure ut the
top of tne room instend of al tue bottow, us Lt does now, Ar ctated
above, tae diatributing syetem belny at trne top of t: e rooms, 1t wey
necessary, of courss, to fusten the bags on the ryctem at tae top in-
stead of at the butism. Juat tey to laupl e ewyone golng o tue top .
of tue room, in thne gas and noat, each nnd every tlame it was pevessary to

put on & now bag, or to rekang un old ons.

The pipe line was ecLunped to tus so-called "Gooss-Neek" typs,
patterned after the nipe line of the Ple: er Lesd vmel tev at Joplin, Hr.
Oordon and Col. Bartlett, oune of tie big chots of t e lead planl, were
great £riends and ke, Bartlett rondered a4 lot of valuable aesictsnce In
shuping vp toles #l bloek., The #¢ {ursree was equlpped with & pip¢ line
vary simiiar to vaat we sre now uilng; otoerwisg, tne two bloucke wore
ldontiesl exeept t.a aso pits.

The West Plains fuimnes and t.e #1 furnace at Joplin did not
huve sun pite suitable for putting rater undur t.e grates; counperuently,
the geatos werped and burped out wve badly that t.e replssencnt coet ~as
one of the big lLteas of axpoense. Averaplag «round 50 gratwe pov block
per mouth and with the prates costing o.proximately $L0.00 eseh, 1t iw
very wvasy to see that tols was thn "neck of one of our "batiles", .ove
evur, tols dld not seem to botuar Mr. Gordun ln the loust, &r Lo ap-
parently took Lt for grsated snd let Lt po ot tnat,

It wse my thought, hovever, tuat sometling eould wd chould be
done about 1t snd ¥ so advised ¥r., Jdordon, explalning to nim t1 t ‘naa-
much as the graotes wirped undor neut vithout orosking, 1t wue my ovinion
that tuey could be rtralghtencd in & lige seuner cnd tact I hed tu uind
making & rig that would got tho Job done at greetler’lly no coet, wratever,

to tne Comany.

(1f badly warped grates are ot resoved froe the MMmenwese as
soon ag discovered, toasy will be co.plotely destroyed, waich vill, in
turn, cauze o condlition toat 1e veory detrimental to tae grede and eolor
of the fintened producte Tui cound.tlon 441 s.fo be the inil cet cause
of wign unrevorded alag losses; tuorsiore, Lt Lo wmperative t. t tie grate
surfuce be Xept a8 nesrly fist xnv level ek rraetical.  And, obviouuly,
thie cannot be done vith rarped prautes in the lurn €8s, rence, tie inpor-
tunt n ed of z2owe method oy aesus of vtrulghtonine t ea, 1f ane —ou tney

do warp.y
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Not only did water in the ash plts reduee tae not grate loss
at least 505, but the addition of approximate.y 10% water to thL- cuarger
made an even greater paving, ia tnet tuc e rrges burned mucn better
which, in turn, lowsred tne matsl content of the alag and aede for

greater production.
14

(1n order to kesp thu story withim certain brief limits, tlLure
is room were for only the fes aforsvmontiomed ew nger and ioprovamants;
they are wore or lwss typleal, Lowever, of munerous laecidents to.ut were
coutinuously coming up, ¢ pecinlly, in tho earlier days of tuls bualoess,)

(Pexhaps it will hot be out of plece for me to say tLat up the
year, 1804, there nad been no one comnected with the Compuny whe had
had sany previcus tralning ovx experience in tue manufacture of :zlune oxide,
It wos quite obvious, tuerafore, tw.at praetieally everyt.ing we vove dolng
was by triul and arror matiucds and, sithout any precedsnt to go by vnat-
evar, Lt goss without suying tust the "hite® were faw and fur botween
compared with ti.e Yervors®, FRhile tue school of cxperience muy eharge
algn tultion, neverthalessn, in tue clrcumetences;, if we woes to Prograss,

there was no otner way for ur to lLearn!)

Whan #7 bleck was finished, a wanll generator wos 1n~tulled
and, for the firet time, ve Lad electrie lignts.

Thie plant was operated on ors from Oordon's mive ud ~nut ear-
bonale and silieats tnat could be pleksd up ln the Joplin Jlutriet,
using Arkanges conl frowm the Huspellvilloe and Nerth Spadrs {ields,

The fastory did not . ave wauch luek ag & muney-mexer, in fant,
Juat about tue sgame as Lt predecegror, tne Weet Plalnue plant. Tte
financlal beekars, however, sere considersbly stronger w<, tercfore, it
lapted longer. But, appareantly, any well ean be punped dry if 1t ir
pumped fast enough end lon, wnough . und tiat'e Jurt vout nappendd nere.

80, after worrying aslony, apparently going from ocad to worse
for soma two or two end a half yearr snd practically breakinsg . 1s baecers,

Mr. Gordon sold tne plant to tne Buorvin-fL. llams Pulnt Com;uny who re-
tained aim as managerg but send down a men by tne name ¢f He h. Gallowny

ug asristant manager,

Wien the Bherwin.Willians Com; any rure..ased and assumed rontrol
of the butinwss, it wus placed uncuer the peneral wuiegenont of arc 0. A
Hartlu, wiose . oad.uarters sere in Uieveloend, Ohlo, the Lome of'fide of the

parent cumpany,

(Mr. Martin impreassed one at the time, 1804, s heiny on oute
standing, anlgn-—-type, anrewd, and ce,ablo business wag - & great lesder

with a commanding parsonnlity,

Obviouuly, one of tuv fuetory's greent nesds at tue oment was
sn axperionced and eapable local minuger with the abllity tw build up an
operatin, organizatlon that could and would aake theo gost of . at e had
to work with, It a8 may opinion that, with Mr. Hartin in eonvrol, the
Coupany'o interests wore lu good n-pde and that, in tue end, thalc macter
ould be well takem eare of.)

-
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The writar at tuis time being Stationury Foginser, davter-
Mechanic, Buperintendent of Couetructiosn, and w-.at -nave-you, at the
fine salary of 75,00 per munth, wap still vorking 12 hours per day
885 days per year, with no thought of & vacation.

My, Galloway, in my oplnion, was a falrly capsbls zen aud oue
of toe fla-gt follows to aeet perronally, tuat Lt hue naver been y
pleasure to come in contaet with. Mevertnelase, he made rant proved to
be - fer nim ~ & purlous mintage, in tole weys ue "fell® fur Ur,
Gordon, ilustead of gettipg in tue gume and asking at leart an of'lort to
get tne urganl.stion logether, for e *plind-man?® oo wld have beei able
£0 mec tnst twls wes opme of tra fuctory's greste it nueds,

Tn my opinion, Hr. Gordon was purely 4 soleeman #nd promoter;
nevertuelvss, no dedervus uo swall amount of eredlt for nis vicion -
togottur with .1is initiative and abliity to tnter st those finameirmlly
able and wililny te baek Liw pructleally an un<nown - to tuo extent
tLat Le rap able to bulld and, after s famnlon, operats L.ree zine

oxide factorles.

A an operating manager, however, 1{ was obvicus that re was
antirely out of wln elements. Appurontly, Lis very nature repalled
agalnst thy ordlnary routine ol faetory operation. Couse uently, in
1ialug up sith him, {t wus elsv nilte clear turt ¥r. Galloway Joccoyed

himself into an vntenshle position with tlLe Com eny rad my SUORs wesg
et tre tlue, thut, ln tue pot too distant future, 1t ould be just too

bad for him.

Azong muny other thin-s, tho Joplin plent, with only five
aeros of Jmmd and ne more availabiu, wan very poorly loested; taut ic
ripht do'n lu 4 guleh some tev milon supt, of Main Btrdset on rhut
would be Eapt kleventh, 1f tule ustreet vere oxtended. Therofore, cvary-
ti.ing conelderad, the ides of bullding thio plant say larger -us on-
tirely considered, tne ldea of bul.dior th.ls plant any lorger wap en-

tively out of tha juestlion.

This being toe ouse tho Company decided to bulld & nex fae-
tory, and Corfeyville, Lanses, was oelected ag the pluace t¢ build. No
duubt, thie declsion wap aade, slaoet rolely, from tue fact thot
Corloyviala end Lty surrounding turritory, al the time, wag suppo' ed
to nave , rectically an unlimitud und averlosting suppdy of natorss s
Tha Gom.iny obtrined a very advantogoous gas econtraets thul Loy & per
thousaad [eat for taw flyet [fve fonrdy and bp e U for tue nrxt Tive
yearte At wtated abuve, witu everyone fn tuers oarts, lueluding dr.
Gordon, belnyg of tha oplanion L.at tue supply wes unlimited und inex-
haustible, tuere was mo tnoug.t tiat tuo prlce of tule commoaiity =ould
ever go wuch hizher; eonmwms uently; Mr. Jordon did no* eomsider [t vorth

wnile to obtain a lange: cvontraet.

1his fuel advuntage, togother witn tue fret tuut the uvallable
supply of carbonate and silicate orop was gettlng lnade-unte for tae
Com, uny'e needs, made Lt neessbury tuet tusy usSe Bore OF wed: fulphide
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ores and, before thip typs ore could be used, it was neeesaenry that

it be de-sulphured (rvasted). To do tule and woet competition, it

w88 vory imperative tuat t.e Com, eny neve & good »nd sufficiont sapply
of cuesp guB; anco, the decielun to bulld at Coffeyville, And {n
Auyuet, 1905, ground wes broken o1 tue Ceffeyviile plant.

| 4

The »riter came to Coffeyville Jamuary 6, 1808. There cer-
taluly was & lot of activity in and around this towa at the tiue and,
"helleve it or net,* thoro swemingly was sore and decper wud rero tbhan
any praee in the warld - bar nono, It was so deep at the rrelter grounds
that 1t was nece.pary for everyono to waor rubber baote Lo ordor to
Ret avouud. Ig faet Ln my opinlon, everything conaldered; this wus a
"halluva tosn® — only two witowobll s nere} tiere <us very little use
for thea, bowever, no thera :ere no rouds suit«ble to drive t ez on
and no pavements, ~xcapt tne Plaza bleck, mad very Littls otdewalk -

Just aud everysbere and plenty of it.

e, Gorden esmc over nere as managér, but I never knew wuat
fina.ly became of My, Gulloway, as I never saw Lim agein after I left

Joplin.

the title of the business was chunged at this time to The
Ozark Emosting snd Bining Co.

A% bloek was comploted along sbout the nlddla of 1808 and
put in blast Lamediately, Fraction vas staried on "B® in tie latter
psrt of 1908 or warly part of 1307. It was, however, juet the pame old
story - poor ergonlgatiou, no systes. So, along about thio tine, a
"auw mun came to down - and to tac sm-wster — by name; M. J. Peln, and
you ewn tske Lt frow me," it didn't take bim very long to find out
the true situation; that is, that Mr. Gurdon, among many other things,
wag apparently jncspable of bulsding up en organlzation ihat eould pet
thhe job done.

Conpequently, in & rhort wolie, Gorles did the "fadeout® and
Hr. linln way the new manager. Whiste Uy, haln was cou-dratively ¢ young
Aan, no certainly cnew how to "gat organlzed” and; Judying from the way
ho hrndlied the rituation vere, Lt wae Qulite evident that e was not
Lrexing ln oxperieace along tusat llne aad, be 1t ever rewe¢sberad,
"Exporience cun not be purcsased aud 1t wop no earscwepondence tourye. ®

Hr., Hain was also a tirelaesns worker, alwayr on the jol, esrly
and lute, lenading uls eld und swspiptanee at all times. This ‘ucy, to-
gether with 4ls apparent abiliiy to plek eapabie man, 80on soubled hin
to have tae factory on ¢ feirly smooth enrrating basis.

Unie of the “thorus" in Mr, Hain's side hoveveq was t. e faet
that Gordon waw mtill Living in Coffeyville, at least teaporarily, and
eauning qore or loss trouble b tellloy the vorkmen; when they 7ere up
town, tost ue would acon aave snothay company orgenired and would biild
e now fuctory and give them all beltor jobs., And, owing to tre fact
that e bad quite & roputatiou for doiny this - bulldim fuctorier; hie
talk earrivd considevable weipght vhieb, ln turn, eaused no racll wrount
of discontent among the workmoh.
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In faot, there were very lew loyul men on the pian for nome
little time -~ censed, mo doubp, iargely by tue aforementioned ineldents,
NevertneLe s, Mr. holn poon began to "woed-out® tne noat dloleyal) ones
and to impruss om tne othore tiat it wae elther wgat, i the geme and be
loyal to bim sud tav Cowpany,® or "Gat tre awll vut.® Conseruently,
after 4 fov of ths “ringlesders™ were piteched out on their sars, this
trcuble wae over, wuleh obviously wae a great r ilef to ¥r. Haln.

We wers also having, swong many other troubles, all kinde of
giisf with tne furnnees — lu thle way: they werae burnins ent ebout
every four or [lve months because ¥y, Gordon . 1d » *yen® for ruunloyg
thum too Lot, waichk Mr, dain insisted, nluost from the tine he caue
on the job, was, in his opinlon, unuace£sary.

As moon as Mr. Hain got tue oxgenlzation lined up snd palling
together, he bagsn lowaring the heat on the {urndces end, &8 he tur-
ndsed, thic did not deeresss production or increairs the matal econtent
of the slag. Iu faets with sowe sechunlcul clanges, topetrer with
some few ebanges in operation inoluding wors int elligent ruporvielon,
production was greatiy invreased, grade and color of oxide improved
snd, last but not least, Blugo lowerad.

(While on the siag subject, T will sentione what every ruccere-
ful manafeetursr of sine oxide snowsy that le, 2igh and low wlags epell
the difference betwean success and failure in tuls businese. )

With roduced aaat aud lmproved operation, the furuzces were
not rhoving any of thelr old-tira distre:s; i.nrefors, were sustiug
much longey than thay ned in tae pest. This ecuanys was & graat ssaviog
in monsy, besides making tne furntees much uneler to operats,

After the abuve had been accampliscned, Hr. Hain congeived
the idea of a moetaniedl mixer to mix tne furnags ebarged. Tae eharges
had always been mixed by band & Job wnleh, i1t gues without suying,
was Pmun kLiling® and very orude. ucowever, Yr. Hro'u, the Ucarks
chief enemlst and suppasged- to be techniesl sdviszor, whom T suull mention
agaln latar, did oot sgree 1th 2r. Rain'e ides, reying 1t .-no not prae-
tleel. Heslden, it was By, drosu's opinlen toat tr.e c.arger would not

be op well mixed as thoy »are by hani, ete., ote.

Nevertielezs, and to hlp credit, Mr. hain, appcrautly, paid
very Littlie attention to Brown's opinion or objeetlone, aspacially in
tris instenee. Witk the help of the riter, the wixer vas findly in-
stelied #nd, "belleve you me®, 1t wae & huge success from tha bepglaning.

Notwlthetending Nr. Brown's opinion tuat @ meeLenical aixar
sould not be practiesl and sould, iherefore, be o whste of the Coupuny's
aongy, Lt wag, s stated abuve, & Luge BUCCGEY, saving the Cont any &
groat smount of monay beuldes gv atly elaplifyiny tne furncce evaevetiond.
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(Themse mentioned enan; 88 and improvements wers only e few
of tone many inaugurated by Mr. Haln. however, as stited befors, lu
order to zeep the story as briql up posaible, I will not go into fur-

tuer detalls at thin time,)

But vegardless of crunges and laproved condltiéns, there vas
otil) pleaty of grief im und around tue faetory fov cometime. In &,1ite
of thy faet thaet Br. Baln 15, in my opinion, one of the bast judges of
men and aftalyrs toat it ..ae ever been my pleasure to be aspociated vith,
it takes time to buii.d up 8 eupable o, rating oerganization,

Within the year, however, he had worized wonders along H:ls
line and, an nentioned, the fuotory wus showing the sffocts of kiw
guiding hand by Lte smoother end aore businces-like operations and,
for the first tlme iam Lts 'Astory, it began to slov signe of beinr on

@ j.4ylug basls,

In the mesntiue, the Compmny Lad sent down e Mr. R, V. Brown
as ¢l lof chemiat or sort of toclinieal advicor and ineldentully to
lanrya toe busipess under Mr. hein's guidance witn the view in nind,
no dou t, of vepiacluy ¥p. haln wuen Uy, Brown 'ad become thorowp.ly

foaniliur witn tne business.

I mean by "veplacing® Mr, Huin tnat the Couwjany obviously
wap recoynizing ulg capnbitity by promoting alm to & bipger snd bettur
poed tion. Goneiduring the Osavk's m)serably poor snowiug si»e prior
to Lir managem-nt, the faet tuest Lo Lad put the faetory on lts "fest®
sad, lncidentally, on a paying basis after Lt bad been "flat on Lts
baek" for years, certelnly ju:ztifled tnat eonfldenes.

fo, im ths lattar »ert of 1903, ¥r. llain was prosoted to
the Guneral Buperintendency of ¥enufacturing of the entire Sherrin.
¥il.lens Cow, any, ineluding Ceuusdlrp faetorloe, =Llth Lasad-uurterr 1m
Cleveinnd < end dv. Brown was tne Osurk'e new Superintent.

¥1837 to 1909, ineclusive®

E, B. Padgett = _
s

=




TELEPHONE CONVERSATION RECORD

CONVERSATION WITH, RECORD OF PHONE CALL A1TEMPTS
NAME. Corporation Division DATE: 1711971
COMPANY  Ohio Secretary of State TIME: 0900 hours
ADDRESS 30 Fast Broad Strect NOTES,

State Office Tower

Columbus, Ohio 43715
PHONK" (614) 466 3910 DATE.
SUBJECT.  Order of corporation information TIME:

NOTES:
— e . | R
<« NOTES =

Dynamac contacted the Ohio Secretary of State to inquire about the status of Sherwin-Williams Company The
Ohio Secretary of Statc Personncl confitmed that Sherwin-Willlams Company 1s active and in good standing
Dynamac ordeied a Certificate of Good Standing for Sherwin-Williams Company

Eric Arnold

Dynamac Corporation
5700 Broadmoor, Suite 701
Misston, Kansas 66207

ORIGINATOR.

LCOMS




TELEPHONE CONVERSATION RECORD

CONVERSATION WITH. RECORD OF PHONE CALL ATTEMPTS.
NAME- Corporation Division DATE: 1/7/97
COMPANY  Ohio Secretary of Statc TIME. 0930 hours
ADDRESS. 30 East Broad Strect NOTES:
State Officc Towcer

Columbus, Ohto 43215

PHONE (614) 466 3910 DATE:
SUBJECT:  Inquiry of corpoiation information | TIME,

NOTES:

* NOTES *

Dynamac contacted the Ohio Scerctary of State to inquire about the Registercd Agent of Sherwin Wilhiams
Company 1he Ohio Secretary of State Personnel confirmed the Registered Agent as Lows E - Stellato, 101
Prospect Avenuc NW, Clevcland, Ohio, 44115

ORIGINATOR" Eric Arnold
Dynamac Corporation
5700 Broadmoor, Suite /01
Mission, Kansas 66202

ZZOMS



